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???????????????????????????. ? 1?, ????????
*1??, ????????????? (2012), pp.224-229??????.
*2?????????????????, ????????????????. ? 2 ??????, ???
???????????????????, ?????????????????. ???????????,
2002 ???????????????, ?????????, ??????????????????????
??, ???? (??, ????, ????)????????????????? (????????????)
???????? 1997???, ????????????? 2002?????????????????.
*3???????? (2011), p.9.
20 ? 2? ??????????????
????, ???????????????????. ? 2?, ??????? 3,000??
??? 18,000???? 12?????. ? 3?, ??????????????? 60?,
??????? 55????. ? 4?, ????????????? 20????? 25?
????, ?????????? 40??? (????????? 35?) ????? 15?
(???? 11? 3??) ?????. ? 5?, ??????? 3%??????, 5???
???????????? (??????) ?????. ? 6?, ?????? 15% (??
? 20%) ????????.
??????, 5????????????????????????. ????, 5?
??????????, ????????????????????, ????????
???????????????*4. ?????, ????????????????, ?
??????????????. ?????????????????????????
???????????. ????????????????????????????




?, ??????????? 20 ??? 60 ????????????????????
?. ??????, ??????? 25??? (???????????????????
10?) ???????, 65?????????? (?? 2,000?, ????? 10????
? 800?, 40????? 3,200?) ?????????. ???, ????, ???? (?
???) ??????.
1961????????????????, ???, ????????????????
?????????, ??????????. ????, ???????????????











??????? 4????????? 1???????????. ? 1?, ?????
?? 25??????. ? 2?, ?????????????????????? 20??
????. ? 3?, ???????????? (??) ??????????????. ?
4?, ?????????????????????. ???????, ????????





???????????, ?????????????????. ????, ?????
????????????????????????????, ???????????
?????????????*5. ????, 1965??? (?? 40???) ? 1966???
(?? 41???), 1969??? (?? 44???) ????, ?????????????.
???????, 1965, 1966?????????????? 60,000?, ???????
???????? 1,000?? 10??????? (??) ??????. ????, ???





????, ?????? 10,000????????.????? 1969?????????
?????, ?????? 20,000?????????.
*5????, ?????????????????????, ????????????????????
??????????????????. ??????????????? (2012) ???????.
22 ? 2? ??????????????
2.1.2 ????????????????????: 1973??? (?? 48
???)*6
??????????????????????? 1973????. ????????
????????????,???????????????. ? 1?, ????????





?????????????????????. ????, ?????? (????, ??
?? 27 ?, ????????????? 84,600 ?) ???, ????????????
? 52,242????????????, ????? 60%?????.
?????????, ??????????????????????. ????,??
?? 25?????????, ?????????????? 50,000?????. ???
?, ??? 10????????????????????????????????, ?
??????????????????????? 10???, 5???????.
1973?????? 1????, ?????????????????????????





?????????????????. ????, ???????????????, ??
??????? (??????) ????, ????????????????????
??????.
1973 ???????, ??????????????? 2 ?????????. ? 1
?, ???????????????????????. ??????????, ???
??????????????????. 1973 ??????????????????
???????????????????, ????????????????????
*6??, ?????? (2012) ???, ?? (1996), pp.134{136???.
2.2 ????????????: 1985??? (?? 60???) 23
???????????????????????. ? 2?, ????????????,
???????????????????????????????????????,
??????????????????.
2.2 ????????????: 1985??? (?? 60??
?)*7
1973????????????????????????????, ????????
? 1????????? 2?????????????. 1973???????????
????????????, ??????????????????, ????????
????????. ??????, ???????????? 1973 ?????????
60%??????, 70%????????.




1985???????????????????, ??? (1979) ??????????
??????????. ?????????, ????, ????, ??????????
???, ???????????????. ???????, ?????????????
???????.
????, ?????????????????????, ????????????.
??? 20?????????????????, ??????????? 2?????,
? 2 ?????????????? 3 ?????, ???????? 1 ???????
?*9. ?????????, ????????????, ???????????????
??, ??????, ???????????????.
??????????, ????????????????????? (??????
?). ????????, ??????????????????????? (?????
*7??, ????????? (2000), pp.40-47??????.
*8???????? (2011) , p.9.
*9???, 20 ???????? 1991 ? 3 ???????????????. ?????????????
??????, ????????, ?????, ??????????, ??????????????????
???????????. ????, ? 9?????.
24 ? 2? ??????????????
????) ?*10, ????????????????*11. ??????, ???????
??????????????????????????. ??, ??????????
???? (1986????? 3?? 1) ?????????????, ?????????
??????????????????????.
??????????, ????????????????????, ???????
?????????????? 2????????????. ???, ????????




????? 68%??????*12. ??????, 20????????????????
109%???????????, ?? (1992) ????????, ???????????
???????????????????????????*13.
????, ???????????????????? 2?????????. ? 1?
?????????????????, ????? 40???????????????
?. ? 2 ?, ?????????????????????????, ????????
???????????? 20??????????.
2.2.3 ?????????




??????????????????????????????. ? 1?, ????
?????????, ??????????????. ???????????. ? 2?,
????????????????????????????????. ????, ??
*10???????????????????, ?????, ??????????.






??, ???????. ? 3?, ????????????????????????, ?
??????????????????. ? 4?, ?????????????????,
????????????.
????????????, ????????? 3????????????????
???. ?????????????????, ?????????????????, ?
??????????????, ?????????????????????. ???




1985?????, ????? 3?????????????????. ? 1?, ???
??????????????????????????????????. ?????,
20????????????????????, ??????????????????
????, ????????????. ????, 20????????????????
??????????????????, ??????????????????*14. ?
????????????????????.
? 2?, 1? 1????????????????. ?????, ??????????




2.3.1 1994??? (?? 6???)
1985????????????????????????, ????????????




*15??, ????????? (2002), pp.60-87, 92-111??????.
26 ? 2? ??????????????
?????????????????????????: ??????????
1994?????, 1985????????????????????????????
??. ???, ???????????????????, ??????????????
???????????.
? 1 ?, ???????????????????. ?????, ?????????
? 60???????, ?????????? 64??????????????????
?????. ?????, ???????????? 2001??? (??????? 2006
???) ???????, 2013? (??????? 2018?) ??? 60????????
??????, ?????????????????????*16.
? 2 ?, ????????????. ?????, ????????????????
?????????????????, ??????????????????????




????. ????, 1994??????????????????, ?????????
?????????????.
????, ????????????, ???????
?????, ??????????????????. ?????, ?????????
???????????????, ????????????????????????
????????? (?????) ?????????. ???, ????? 1994???
???? 1??????????????????????????????, ????
??????????????????.
??, ???????????????. ??????????????, 2?????
???????, ???????????????. ?????????, ????? 3?
????????????????????????, 3??????????????
????????????????.
*16???, ???? 3????????????????????????, ??????? 60?????







? 30% ???????????????, ????????????????????
????????.





?????, ???????????????????????????. ? 1 ?, ?
????????????. ?????, ?????????????????????
?????, ??????????????????????????????????.
? 2 ?, ???????????????????. ?????, ??????????
????????, ???????????????, ??????? 3?? 2 (????
??? 2?? 1) ??????????? 2?? 1???????????.
??, ???, ????????, 60???????????, ????? 65??? 70
????????*18. ???, 1986? 4????????? 3???????????
????????, ??????????????????????????, 2????




???. ?????, ???? 6???????????????, ??? 2?????
????, ?????????????????. ??, ??????????????
?, ?????????????????????.
*18???, ?? 30 (1960) ? 4? 1????????????????.
28 ? 2? ??????????????
2.3.2 2000??? (?? 12???)
???????: ????????????????????????????
1994???????, 2000???????????????????. ? 1?, ???
????????????, ??????????????????? 5%??????
?*19. 1985?????????????????????, 1973??????????
??? 60%????????????. ???, ??????????????????








???. ?????, ???????????????????? 2013?? (?? 25?
?) ??? 60??????? (1953? (?? 28?) 4? 2????) ??, 2??? 1?
??????, 2025?? (?? 37??) ?????????. ??????, 65????
????????, ??????????????????????*21.
??????????????????????, 60???????????????
??. ?????, ??????????????????, 65???????????





*19?????, ????? 7.5?? 7.125????????.
*20??????, 1994 ??????????????????????????????, ???????
??????????, ????????????????????????, ??????????????
????????????????.




??????????????. ? 1?, ????????????????????
?. ????, ???????????????????????????, ??????
???????????????????????????, ????????????
?*22. ??, 20??????????, ????????????????????, ?




? 2?, ???????????????, ?????????????, ??????
?????????????????????*24. ??????, ??????????
17.35%?? 13.58%????????. ???????????????, ??????
???? 2003? 4????????????????? 5.481????.
???, ??????????????, ??????? 5????????????
???????. ??, ?? 2004 ???????, ????????????????














30 ? 2? ??????????????
2.4 ????????*25
















? 13.58%?? 18.3%?, ???????? 2004??????? 13,300??? 16,900
???????????????. ???, ???????????????*26, ???





?????????????????. ?????????, ?????? 1973????
??????? 60%???????????????. ??????????????
? 50% ???????, ??????????, ?????????????????,
*25??, ???????, 2012???????????????? (2007), pp.28-77??????.
*26????????, ???????????????????????? (?????, 2002, p.32).





??????, ??????????????????????. ? 1 ?, ?????
???????. ?????, 60????????????????????? 20%?
???????, ????????. 60?????????, ????????????
??????????*29. ??, 2004????? 70????????? 60?????
??????????????????, 60????????????????????
??.
???, ????????????, ????????????????????. ??
?????????????????????, ???? 1?????????????




?. ? 1?, ??????????????. ????????????????, 4??
3??? 4?? 1????????*30. ??, 2015 ? (?? 27 ?) 6????????
?, 30????? 1???????????????, ???????????????
???????????????????????????. ? 2?, ????????
?????. ???????????, ??????????????????????
?????????????. ? 3?, ?????????. ?????, ???????
?, ??????????????????, ???????????????????
?????????.
*282004 ????????????????????, 1999 ?????????????????????
?. ?????, ?????????????????? 3 ?????. ? 4 ???, ???????????




*30????????, ?????????????????????????????? + ???????
??.
32 ? 2? ??????????????
?????????
????, ???????????????????????????. ? 1 ?, ??




? 2?, ?????????????????????????. ?????, ????
?????, ??????????????? 4 ?? 3, ??????????????






?. 18???????? 30??????????, 5???????????. ??, ?




??????????, ???????????????????. ???, ? 3 ???
????????????????, ???????????????????????
??, ???????? 2?? 1?????????.
??????, ??
???????, ????????????????. ? 1 ?, ??????????
??, ?????????????????????. ???????????, ????
????????????????????????????????????????
???, ??????????????????????????. ?????????













??, 2007???, ?????????????????????, ????????
??????????????. 1997?????????????? 5,095??????















*31? 5????????, ?? (2005), ?? (2005) ?????????.
*32?????, ??????, ?????, ???????????????????????.
*33?????, ???????, ??????, ???????, ????, ???????, ???????
??.
*34???????, ???????,?? (2009) ????.




???????????????????????. ????, ????, ??????
????, ????????????????, ??????????????????
??????????. ???, ???????????, ??????????????
?????????????????????????????.
2.4.3 ??????????: ????????????????












??? 27% ????????*36. ????????????????????? (3 ?
??) ????, ??? 3????????????????.
????????, ????? 1, 2???????????????????, ???
??????? 2018? (?? 29?) ?, ????????? 2026? (?? 38?) ??
????????????. ????????????????????, ??????
*35?????????, ???????????????, 3?????????????????????
????. ??, ????????????????. ??, ??????????????????????,
??? (???? + ??) ? 10% ??????????, ????????????? 35 ????????
?????????.










???, ?????????????????????????? 4?? 3??????
?, ?????????????. ????????????????????????
????????????, ???????????????????? 1??????
?????, ???????????????????????. ???, ? 3 ????
?????, ???????????????, ? 3????????????????
????????????????????????*37.
???????????, ???????????, ??????????? 20???
?, ???? 98,000??? (??, ????, ????????), ???? 1?????
??????????????????. ???, ?????????????, ???
300 ????????????, ?????????????????, ???????
?????????.
2012? (?? 24?) ???
2007????????????????????????????????, ????
??? 2009?????????????????. ???, ?????????????
?????????, ????????????????????????????, ?
???????????? 2012 ? 2 ?????????, ?????? 2012 ? 8 ??
???.?????????????????, ?????? 2007??????????
?, ???????????????, 2?????????????????.
????, ?????, ??????????????????, ?????????
70????. ??????????? 2?????????????????????,
??????????????? 2 ????????????. ??????????
?, ??????????? 28?????????????????????????
*37?????????????????, ????? 5????? 8??????, ?? (2006) ?? (2009)
???????????.
36 ? 2? ??????????????
??????, 60??????????????????? 28????????, 60?
??????? 46???????????????????????????. ???
???????????, ?????????????????????, ??????
???????????, ????????? 3?? 2???????????????
?. ?????????????????????, ??????????.
????????, ?????, 2007?????????, ????????????
?????? 29? (2017?) ???????, ??????????? 38? (2026?)
???, ???????????? 30 ? (2018 ?) ??????????????. ?
??????????, ?????????????????????????????,
????????????.
????????????? 2007 ??????????????. ??????, ?




?????, ???????????????. ???????????, ???????
???????, ???????????????????. ??????????, ??
???????????, ???????????????????????.





2012?????????, ??????????? 20????, ???? 88,000???
(?? 106????), ???? 1???, ????? 501??????????????
?*38. 2007???????????,?????????????????????, ?
?????????????????????.
??, ????????????????????, ????????????. ???
?, 25??????????????????????????????????. ??
???, 10?????????????????????. ???, ?????????












??, ????????? 1 ??????????????. ?????, ??????





?????????????????????. ? 1?, ?????????????
???????????????, ????????, ???????????????
??????????. ??, ??????????????, ????????????
??????????????????, ?????????????????????
??????????????. ???, ????????????, ?????????
?????????????. ? 2?, ??????????????, ??????? 7
?????????. ?????, ?? 2??????????.
??????????????????????. ????????????????





????, ????????????????. ?????, ????????????
????, ?????????????????. ?????????, ????????
38 ? 2? ??????????????
??????, ???????????. ????, ????, ????????????



















?? 1?????, ??????????????????????. ? 2.1????
???, ??????????????????????????????, ?????
?????????????????????????????. ??????????


















??, ??????????????????, ???????????????, ???
???????????????????. ?????, 1973???????, ????
??????????????????*42.
???, ? 1??????????????, ????????????????, ??
??????????????????, 2004???????????????????








??????????????, ?????????????????. ????, ??
??????????????, ?????????. ???? 1994?????????
??????????? 1??, ???????, ?????????????????
????, ???????. ????????, ???????????????????
?????????, ???????????????.
*42??????????? (2012) ?,??? 48????????????????. ????????, ?
?????????????????????????????? (???????????, 2012, p.8).
*43????????? 2004????????????? (2006) ?????. ??, ??????????
????????????????????????, ??? 7???????????.
40 ? 2? ??????????????














?????, 19 ??????????????? (Otto Eduard Leopold von
Bismarck-Schonhausen, 1815{1898) ???????????, ? 2 ????????
??????? (William Henry Beveridge, 1873{1963) ????? (John Maynard
Keynes, 1883{1946)???????, ??????????????????. ????
???, 1970??????????????????. ? 2????????? 1960?
?????, ?????????????????????????????, 1970??
???, ???????????????????. ??????, ?????????
????????????, ??????????????????????????.
????????????????????, ??????????????????
??????????????? Feldstein (1974; 1976; 1979; 1982) ???. ????
???, ?????????????????????????, ??????? (saving
replacement eect (or wealth substitution eect))*2, ????????? (retirement
eect) ????????*3.
*11960 ???? 1990 ????????????????????????????????????
(1996) ???. ??, ???????? 1990 ?????? 2000 ???????????????????
(2004), ?? (2002)???.
*2???????????????????????????, ???????????????. ????




42 ? 3? ?????????????
Feldstein (1974; 1976; 1979; 1982) ???????, ???????????????
??, ????????????????*4. ??, Feldstein (1974; 1976; 1979; 1982)
????????? Auerbach and Kotliko (1987) ?, ??????????????
?????, ?????????????????????????????????.
3.1.2 ??????????????????: World Bank (1994) ?
?*5
??????????????????????,????????????????
?. ???????????????????????, ?????????? 5???
??.
1. ?????????????????????, ???????????????
?. ??, ??????????????? (Should the system be voluntary or
compulsory ? And at what levels ?).
2. ???????????????????????. ??, ??????? 1??
??????????????, ??????????, ???????????
????????????? (What should be the relative emphasis on saving
versus redistribution ? And should these functions be combined or provided
through separate nancing and managerial arrangements ?).
3. ??????????????, ???????????, ???????????
??????? (Who should bear the risk of unexpected outcomes ? pensioners
or others in society ?).
4. ???????????, ??????????????? (Should the system
be fully funded or pay-as-you-go ?).
?. ????, ???????????????????, ?????????????????????, ??
??????????????. ???, ???????????????????????????????
????????????, ?????????????????. ?????????????????, ?
???????????????????????.
*4?????????????????????????? Barro (1974, 1978) ?????, ?????
??????. ???????????????????????????? Hemming (1978), Hemming
and Harvey (1983), Browning (1982) ?????, ??????????????. ??????????
?????, Boskin (1977), Boskin and Hurd (1978), Disney et al. (1994), Meghir and Whitehouse
(1997), Sheshinski (1978) ?????, ????????????, Blinder et al. (1980) ????????
??????.
*5??, World Bank (1994), pp.1{23??????.
3.1 ??????????????????? 43
5. ??????????, ???????????????????? (Should it be
managed centrally ? or decentrally and competitively ?).
????, ????????????, ??????????????????????
??????????. ??, ???????, ???????????????????
??????????????????????????????????????.
?? 5????????, ??????????????, ??? 3??? (pillar) ?
?????????? (Multi-pillar System, ??, ???????) ?????.
1. ??????????? (publicly managed, unfunded, dened benet)








?????, ??????????????????????????. ??, 1990??
??, ??????????????????????????????????.
???????????World Bank (1994) ?????????. ??????,??
3???????????????, ?????????????????, ??????
??????????????????????????.




2. ????????????????????????? (inadequate savings
instruments)
3. ????????????? (insurance market failures)
4. ?????????????????, ?????????????????
(information gaps)
44 ? 3? ?????????????




World Bank (1994) ??????????, ??????????? 6???????
????????, ???????????????????.
1. ???????,???????????????????????? (Old people
are poor, so government programs to alleviate poverty should be directed to
the old).
2. ????????????????,????????????????? (Public
social security programs are progressive, redistributing income to the old who
are poor).
3. ????????????????????????????????? (So-
cial security programs insure pensioners against risk by dening benets in
advance).
4. ???????????????????????????????????
??, ????????????? (Only governments can insure pensioners
against group risks, such as ination, and most do so).
5. ?????????, ????????????? (Individuals are myopic but
governments take the long view).
6. ????????????????????????? (Government action is
needed to protect the interests of generations yet unborn).
???????, ??????????????????, ?????????????




???????, World Bank (1994) ?, ????????????????????
??????? (myth) ????, ????????????????????????
??*6.















??????????. ??, ???????????????. ??????????
???????????. ???, ??????????, ??????????????
?????, ?????????????????????????????.
???, World Bank (1994) ???????????, ??? 5 ?????????
?*7.
1. ??????????????????????????????, ??????
???????, ???????????????????????. ???, (?
????????????) ???????????????????????
?????? (Make clear decisions about which groups should gain and which
should lose through transfers in the public mandatory pillar, both within and
across generations. This should reduce perverse or capricious redistribution
and poverty).
2. ???????????????????????????. ????????
????, ?????, ???????????? (Achieve a close relationship
between incremental contributions and benets in the private mandatory pillar.
This should reduce eective tax rates, evasion, and labor market distortions).
3. ? 2????????????????????????????, ??????
*7World Bank (1994), pp.22-23.
46 ? 3? ?????????????
???, ????? (Increase long-term saving, capital market deepening, and
growth through the use of full funding and decentralized control in the second
pillar).
4. ?????, ??????????????????, ?????????????
???????????, ????????, ?????????, ?????, ?
??????????????????, ??????????? (Diversify risk
to the fullest because of the mix of public and private management, political and
market determination of benets, the use of wage growth and capital income
as the basis for nance, and the ability to invest in a wide variety of securities,
public and private, equity and debt, domestic and foreign).
5. ??????????????????????????????? (Insulate
the system from political pressures for design features that are inecient as
well as inequitable).
World Bank (1994) ????, ????????????????????????
?, 3??????????????? 3????? 1???????????????
?????????????. ?????????, ????????????????
?????. ???, ????????, ??????????????????????
?????, ?????????????. ???????????????.
??, ???????????????????????, ????????????




???, ???????, ????????????????????????, ???
?????????????. ????????????, ?????????????




???, ???????????????????, ??????????. ????
???????????, ??????????, ?????????????????.
??, ??????????????, ??????????. ?????????, ??
3.2 ???????????????????? 47
????????????????. ???, ????????????????, ???
??????.
??????, ????????????????????. ??, ????????
?, ????????????, ??????????????????. ???????
???????????????, ????????????.
???, ????????????????, ?????, ??????, ??????
?????????????. ???, ??????????????????????
???????, ???????????????. ???, ?????????????
?????, ????????????????????????????.
World Bank (1994) ?, ??????????????????. ???, ?????
??????????, ???????????????????????????.
3.2 ????????????????????
3.2.1 ???????? (ISSA) ????????????: Beattie and
McGillivray (1995) ??
World Bank (1994) ????????, ????????????????????
???. ????, ???? World Bank (1994) ????????????????
(ILO) ??????????? (ISSA) ??????????. Beattie and McGillivray
(1995) ?World Bank (1994) ??????????????????????????
?. ?????, ?????????????. ? 1?, World Bank (1994) ?????
?????????????, ??????????????, ???????????
?????????????. ? 2?, World Bank (1994) ????, ????????
???????????????. ? 3 ?, ???????????????????.
? 4?, ??????????????????????*8.
??????????????????????????*9
Beattie and McGillivray (1995) ??????? 2 ?????????. ????,
World Bank (1994) ??????????????????????????, ????
???????????.
*8Beattie and McGillivray (1995), pp.5-6.
*9??, ??????? Beattie and McGillivray (1995), pp.6{13???????.
48 ? 3? ?????????????
? 1 ?, ???????????????????????. World Bank (1994) ?
???, ?????????????????, ?????????, ?????????
????????????????????. ?? 1 ????, ??????????
??????????. ????????????????????????????
????. ?????????????????????. ??????, Beattie and





World Bank (1994) ? 1980 ???????????????????, ?????
??????????????????????????, ?????????. World









? 2 ?, ?????????????????????. World Bank (1994) ???
????????????????????. ???????, ??????????
?, ????????????????? (repudiation of previous arrangement) ??,
??????????? (a major change of the "rule of the game") ????????
???????????. ??????, World Bank (1994) ??????????, ?
???, ????, ???????????????????. Beattie and McGillivray
(1995) ????, ?????????????????????????, ??????
?????????????????????. ??????????????????
????????, ????????????????????, ??????????




?, World Bank (1994) ?? 1?????????????, ????????????
?????????. ???????????????????, ????, ??????
????????????.
? 3?, ???????????. World Bank (1994) ???, ??????????
???????????????????, ????????????????. Beattie






? 4?, ???????????. World Bank (1994) ?, ????????????
????????????, ???, ?????, ??????????????????
?????????, ??????????????. ?????, ??????????
???, ????????????????????????. ??, ?????????
????????????????, ???????????????????????
???????.
? 5?, ????????????. World Bank (1994) ?, ???????????
??????????????? (actuarial equivalence) ??????????????
???, ???????????????????*11. ????????????, ??
????????????????????????, ???????????????
????????????????. ???, ???????????????, ???
????????????????????. ???, ???????????????,
????????????????????????????. ???????????
????? (perverse redistribution) ???????????.
????????, Beattie and McGillivray (1995) ???????????. ???
?, ??????????????????????????????????????,
?????????????????????????????????. ??????
*11??, World Bank (1994) ?????????? (actuarial fairness) ???????????????
????. ??????, Beattie and McGillivray (1995) ?, World Bank (1994) ???????????
??????????????????????. ???????????, ???????????????
??????????????? (Beattie and McGillivray, 1995, p.11).






?????????????, ???????. ???, ???????????????
????????????????. ????, ??????????????????.
??, World Bank (1994) ?, ?????????????????????????
???????????????????????????????, ????????
????????????????????????. Beattie and McGillivray (1995)




?????????????, ???????????????. ?????, ?????




???, World Bank (1994) ??????????????????????, ???
?????????????????????, ????????????. Beattie and
McGillivray (1995) ????, ?????????, ??????????????. ?




???, World Bank (1994) ???????????????. Beattie and
McGillivray (1995) ?, World Bank (1994) ?????????????, ??????
???????, ???????, World Bank (1994) ???????????????
????????? (a high-risk strategy) ????????.
*12??, ?????????? Beattie and McGillivray (1995), pp.13{20??????.
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? 1?????, ?????????????. ?????????????????,
???????????, ????????????, ???????????????
???????????????????????????. ????, ???????








Bank (1994) ????????????????????????????. ?????
???, ?? 2 ?????????????????????????? (paradoxical)
?????.
World Bank (1994) ???, ???????????? 1 ????????????











???????. ??????????, ??????????????????. ??
?, ???????????????????????????, ??????????
?????????????, ???World Bank (1994) ???????????. ?
?, World Bank (1994) ???, ?????????????????????????
???????, ??????????. ????, ?????????????????
???????????????? 1????????? .
52 ? 3? ?????????????
??, World Bank (1994) ?????? 10%??????????????????
??????????????????????. ?????????????????
???????????. ????, ???????????????????????
????????. ?????World Bank (1994) ?????????, ??????
????????????. ???????, ???????????????????
??.














? 4?????????????????. World Bank (1994) ?????????
??????, ????????????????????, ????????????
???. ????????????????. ??, World Bank (1994) ???????
???????????????. ???, ????????????????????
?????, ????????????????.
??, World Bank (1994) ?, ??????????????????, ??????
?????????????????????. ?????, ????????????
??. ???????, ???????????, ???? 35%???????????
???????????????. ??, ????????????????, ?????
? 5.2%??????, World Bank (1994) ??????????????????.
???, World Bank (1994) ?, ???? (mandatory saving) ????? (occupa-
tional pension) ???????????????????, ?????????????
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??????????????????????. World Bank (1994) ???????
??????????, ????????????????????????????.
??????????????????????, ?????????????????




World Bank (1994) ?, ???????????????????????????
?, ????????????????, ?????????. ????????????
???????????. ????????, ???????????????????
????, ?????????. ????, ?????????????????? 1 ?
????????????????????.
???, World Bank (1994) ?, ?????????????, ?????????
??????????????????????????, ????? Beattie and
McGillivray (1995) ??????. ????, ?????????, ?????????
????????????????. ???????????????????????
??????????????????.
? 5 ?????????????????????????????. Beattie and
McGillivray (1995) ????, ??????????????????????????
???????. ???????????????????????????, ????
?????????????? (minimum pension) ????????????????
???????. ?????????????????, ??????????????
?????????????.
???, ?????????????????. ?????, ???????????
?. ???, ??????????????????????????????????
?. ???????????? 3??????????????. ? 1?, ?????, ?
??????????. ? 2 ?, ????????????????????????.




?, ??????????????????????????. ????, ???????
54 ? 3? ?????????????
??????????????. ????, World Bank (1994) ???????????
????????????. ??????, ?????????, ???????????
????????, ???????????? 1??????????????????
????.
? 6 ?????, ??????????????????. Beattie and McGillivray






? 7?????, ????????????????????????? (the double
burden on the transition generation) ???. ???????, ???????????
???????????, ????????????????????, ???????
?????????????????????????????????. ??????
???????, ????????, ?????????, ?????, ????????
?????????. ???, ???????????, ???????????????
?????????????????????. ?????????, ????????
?????????, ????????????????. ????????, ?????
???????????????????????????????.
? 8??????????????. World Bank (1994) ??????? 1???? 1
????????, ??????????????, ????????????????
???????.
? 1???????, ????????????, ????????????????
???????????????????????????????????????.
Beattie and McGillivray (1995) ?, ???????????????????????
????????????, ???????????????????????????
????, ??????????????????. ?????????, ???????
?????????, ??????????????????.





? 3???????, ????????????????. ????????????




Beattie and McGillvray (1995) ?, ?????????????, World Bank (1994)
??????????,??????????????????????????. World
Bank (1994) ???????????????, ?????????????, ????
??????????????. ??????, ????????, ??????????
??????????. ???????????????????????????, ?
???????????????????.
???????????????????World Bank (1994) ??? 1??????
??, ????????????????????????. Beattie and McGillivray




??????, World Bank (1994) ?, ?????????????????????
???????????. ????, ???????????????????????
??????, ????????. ???, ?????????????????????
??????????, World Bank (1994) ????????????????????
????????????????.
Beattie and McGillivray (1995) ????, ???????????????????
??????????????? 1 ???????, World Bank (1994) ??????
?????????, ???????????????????. ??????????
?????, ????????????????, ????????, ?????????
?, ??????????????. ???????????????????????
????. ???, ??????????????, ?????????????????
??????????. ??????, ??????????????????????
*13??, ??????? Beattie and McGillivray (1995), pp.20{22??????.
56 ? 3? ?????????????
?????.
3.2.2 Orszag and Stiglitz (2001) ???World Bank (1994) ??
World Bank(1994)??????????????????. 1999? 9? 14??? 15
????????????????????? "New Ideas About Old Age Security"
???? Orszag and Stiglitz (2001) ?World Bank(1994)????????.
????*14
Orszag and Stiglitz (2001) ?, ????????????????????????
?????????????????, ??????????????????????
??????????. ??????, 1 ????, ???? 1 ?????, ?????
???????????????????????????????????????
??.
Orszag and Stiglitz (2001) ??????, ???????????????, ??
? (privatization), ?????? (prefunding), ?????? (diversication), ??
?????????????? (the distinction between dened benet and dened
contribution pensions) ?????????? 4??????????????????
???. Orszag and Stiglitz (2001) ? Geanakoplos, Mitchell and Zeldes (1998; 1999)
??????, ?????????????, ??????????????????
????????. ????, ???? 4 ???????????????, ?????
?????????????????, ????????, ?????????????
??????.
World Bank?????10??? (Ten Myths)?
?????????????, Orszag and Stiglitz (2001) ?, World Bank (1994) ?
?????????????????????????????????????, ??
????????????????????????? 10 ??? (Ten Myths) ???
?, ????????. 10????, ???????????, ???????????,
??????????????????.
????????????*15
*14??, ?????????? Orszag and Stiglitz (2001), pp.17{19??????.
*15??, Orszag and Stiglitz (2001), pp.21{29??????.
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Myth1 ??????????????????? (Private dened contribution plans
raise national savings).
Myth2 ????????????????????? (Rates of return are higher under
individual accounts).
Myth3 ?????????????????????????????????? (De-
clining rates of return on Pay-As-You-Go systems reect fundamental problems
with those systems).
Myth4 ????????????????????????????????????
??? (In vestment of public funds in equity has no macroeconomic eects or
welfare implication).
????????????, ?????????????????????????
??????????. Myth1 ?, Feldstein (1974; 1976; 1979; 1982) ??????
???, ???????????????????????????????????.
Myth2?, Palacios and Whitehouse (1998)???????????????????
???????, ???????????????????????????????
?????, ????????????????????. ???, ?????????
???????????, ???????????????????????????.
Myth3?, ????????????????????????, ??????????





Myth5 ???????????????????????????? (Labor market
incentives are better under private dened contribution plan).
Myth6 ???????????????????????????????? (Dened
Benet Plans necessarily provided more of an incentive to retired early).
Myth7 ?????????????????????????? (Competition ensures
low administrative costs under private dened contribution plan).
*16??, Orszag and stiglitz (2001), pp.31{35??????.
58 ? 3? ?????????????
Myth5?, ???????????????????????????, ??????







Myth8 ??????????????????????????? (Inecient govern-
ments provide a rationale for private dened contribution plans).
Myth9 ?????????????????????????????????????
??? (Bailout politics are worse under public dened benet plan than under
private dened contribution plans).
Myth10 ?????????????, ??????????? (Investment of public
trust fund is always squandered and mismanaged).
Myth8?, ?????????????????, ?????????????, ??
??????????????????????, ??????. ?????, ?????
????????????????????????????. Myth9?, ??????
?????????, ??????????????????????????????
????????, ?????????????. Myth10?, ???????????,




Orszag and Stiglitz (2001) ??????? 4??????????.
1. ?????????????????????????????? (Inherent
feature versus imperfect implementation)
*17??, Orszag and Stiglitz (2001), pp.37-40??????.
*18??, Orszag and Stiglitz (2001), pp.20{21??????.
3.2 ???????????????????? 59
2. ?????????????????? (Tabula rasa choices versus transforma-
tion choices)
3. ????? (Intergenerational analysis)
4. ????????????????? (Ultimate focus on welfare)
1. ?, ??????????, ????????????????, ??????, ?
???????????????????????????????????. ???
?, ????, ????? (??), ???? (????), ?????? (??, ??) ??
? 3 ???????, ?????????????????????????????.






???????. ??, ????????????????????, ?????????
?????????*19.










*19????????????? (equivalent proposition) ?????????. ???? Genakoplos,
Mitchell and Zeldes (1998) ??? (2002) ???????.
*20??, Orszag and Stilgitz (2001), pp.42{43??????.
*21?????????????????????, ????????????????????.








3.2.3 ????????? (NDC) ???*22
Orszag and Stiglitz (2001) ??? World Bank (1994) ??????? 1999 ??,
???????????????? (Non-Financial or Notional Dened Contribution
Scheme: NDC) ???????????????????????????*23. ???
?? 2003 ? 9 ? 28 ??? 30 ?????????????? (the Swedish National
Social Insurance Board) ????????????? \World Bank and RFV Confer-
ence on Notional Dened Contribution Pensions" ????, NDC ????????
???????. ??????????? Holzmann and Palmer (2005) ??????
??.
??????????????????????????????, World Bank
(1994) ??????????????????, ??????????? 2??????
?????????????????. ? 1 ?, ???????, ??????????
?????????????????????????????, ??????????
???. ? 2 ?, ???????????, ????????????????????
???????????????.
???, Orszag and Stiglitz (2001) ????????????, ??????????





*22??, Holzmann and Palmer (2005), pp.1{5??????.
*23?????????, ????? NDC ??????????????????, ??????????





????, ??????????????, ??????????. ??????, 20??
??? 21 ??????, ????????????????????????????
??. ??????????????????????????????, 1?????
??????????????, ????????????????.
???, ?????????, ?????, ???????????????, ????
?????, ????????????????????. ?????, ????????
??????????, ??????, ????, ??????????????????








??, ????????????, ???????????????????, ?????
???????????????????????????????????????.
?????????????????, ? 1 ?, ???????????????. ?
???????????, NDC?????????????????????????
??????????. ????????, ?????? (a minimum pension age) ?
????????????, ???????????????????????????
??. ???????????????????????????????, ?????
?????????????????. ???, ???, ???, ???????????
????, ????????????????.
? 2?, ?????????, ????? 2???????????????????
????????????????, ????? (fair) ???. ? 3?, ???????
(scally stable) ??????. NDC ?????????, ?????? (productivity
growth rate) ?????? (labor force growth), ???????????????
(factors linked with contribution and benet payment streams) ???????. ??










??????, NDC ??????????? (Financial Dened Contribution
Scheme: FDC) ?????????????. Holzmann and Palmer (2005) ? NDC
???, ???????????????????????????, ????????
?????????????.
3.3 ??????????: Holzmann and Hinz (2005) ??
3.3.1 ???????????*24
2005 ???, ?????????????????????????? Holzmann
and Hinz (2005) ?????. World Bank (1994) ?, ??????????? the
multi-pillars system????????????????. ????????, Holzmann
and Hinz (2005) ?, ?????????, ??????????????????, ??
?????????????????????????????, ??????????
???????, ?????????????. ????, ????? ????????
???????????????????????????.
Holzmann and Hinz (2005) ?, ????????????? (poverty alleviation) ?
???????? (consumption smoothing) ??????. ??????????, ?





*24??, Holzmann and Hinz (2005), pp.1{6??????.
3.3 ??????????: Holzmann and Hinz (2005) ?? 63
???????. ???????, ?????, ???????????????????
????????????.






1. ???????????? (parametric reforms)
2. NDC (a nonnancial or notional dened-contribution (or similar) reform) ??
3. ????? (a market-based approach)
4. ??????? (public prefunding)
5. ????? (multipillar reforms)
1.?, ????????, ?????????????????, ??????????
????????, ???????????????????????????????
??. 2.?, ????????????????????. 3.?, ???????????
???, ????????????????. 4.?, ???????, ?????????
????????????????. 5.?, ?????????????, ??, ????
??????????.
Holzmann and Hinz (2005) ?, ????? 5 ?????????? 5. ??????
?. Holzmann and Hinz (2005) ?, ?????World Bank (1994) ????????
???????????? 1?????????????, ?????????????
?????????????. ????, World Bank (1994) ????????????
????, ?????? 4????????????????????????????
?????.
????? ????????, ??????????? (a non contributory or \zero
pillar")
? 1?? ?????????????????, ?????????????? 1 ?
*25??, Holzmann and Hinz (2005), pp.5-12??????.
64 ? 3? ?????????????
?? (a \rst-pillar" contribution system that is linked to varying degrees to
earnings and seeks to replace some portion of income)
? 2?? ??????? 2??? (a mandatory \second pillar")
? 3?? ?????? 3??? (voluntary \third pillar")
? 4?? ????????????????, ??????????????????
???????????,?????? (informal intrafamily or intergenerational
sources of both nancial and nonnancial support to the elderly, including
access to health care and housing)
??????, ?????????????, ??????????????????
?. ? 1 ???, ????????????, ???????????????????
???????????. ? 2???World Bank (1994) ?????????????
??????, ??????????????????, ??????????????
??????????????. ? 3 ???, World Bank (1994) ???????? 3
?????, ?????????. ????, ????, ????, ??????????
?????????????. ? 4???, ????????????????????
????, ???????????????, ?????????. Holzmann and Hinz
(2005) ?, ???????????????????????????, ???????
??, ?????????????????????????????????????
?????.
Holzmann and Hinz (2005) ?, ????? 5????????????????? 3
??????????. ? 1?, ?????????????? (basic income security)
??????? (poverty alleviation) ????????. ?????, ????? (social
assistance program), ????????????? (small means-tested social pension),
???????????? (universal demogrant available at higher age) ??????
????. ???, ?????????????????????????? (prevalence
of other vulnerable group), ??????? (availability of budgetary resource), ??
??????????? (design of the complementary elements of pension system) ?
??????????.
? 2 ?, ?????, ????????????????????????. ????
??????, ????????????????????????, ????????
?????????????????????????. ?????, ????????
?, ????????????????. ???, ??????????????????




? 3?, ?????????????????????????????????. ?
???????????, Orszag and Stiglitz (2001) ???????????????
?????. ??????????????, ???????????????????
???, ???????????????????????, ????????????
??????????. ???, ?????????????, ????????????
?????????????????. ? 3???????????????.
????????????????????, ?? 3?????. ? 1?, ?????
?, ?????????????????????. ??????????, ??????
??????????????????. ?????????????????????
??.













??, ????????????. ???????????????????, ?????
??????????????, ?????????????????????????.
66 ? 3? ?????????????
3.3.3 ???????*26
???????????????????????????????????, Holz-
mann and Hinz (2005) ?????? 5???????.
1. ???????????????????????? (A better understanding of
reform needs and measures).
2. 3???????????? 5???????????, ????? 1???? 2
?????????????????? (The extension of the multi-pillar model
beyond the three-pillar structure to encompass as many as ve pillars and to
move beyond the conventional concentration on the rst and second pillar).
3. ???, ?????????????????????????????????
?????????????, ?????????????? (An appreciation
of the eective approaches, including the number of pillars, the appropriate
balance among the various pillars, and the way in which each pillar is formulated
in response to particular circumstances or needs).
4. ?????????????????????, ?????????????
?????????? (A better understanding of the importance of initial
conditions in establishing the potential for and limitations within which reforms
are feasible).
5. ????????????????????????????????, ???
????? (A strong interest in, and support of, country-led innovations in
pension design and implementation).
1.?, ????????, ??????????????????????????, ?
??????????????????????. ?????????????????
???, ??? 2??????, ?????????????????????????
?????, ??????????. ??, ?????????????????????
??????????????.
2.?, ? 1????????????????????, ???????? \???"?
?, ???????????????. ?????????, ?????????????
????? 3???????????. ??, ?????????????, ?????
*26??, ??????? Holzmann and Hinz (2005), pp3{4??????.




??????. 4. ?, ?????????????????????????????.
5. ?, NDC ??????, ???????????????????????????
?, ????????????????????, ?????????????????.
????????? 5???????, ?????World Bank (1994) ??????
??????????????????????????????????????? 4.
???. Holzmann and Hinz (2005) ?, ?????????????????????
?????????*27.
????????????????????????????, ??????????
? (??????????????????)?????. ?????, ????????









?????????????????? (???????) ????, ????????




*27Holzmann and Hinz (2005), pp.9-11.
*28The relevant options for reform depend on country-specic considerations, especially the existing
pension scheme (and other related public programs); the special reform needs) of these schemes; and
the (enabling or disabling) environment, such as administrative capacity and development of nancial
markets. These considerations are broadly linked with the development status or income level of a
country, which suggests a policy progression from mere focus on poverty-oriented systems in low-
income countries through systems that support limited consumption smoothing under a public and
unfunded, earnings-related scheme to the full breadth of all pillars that is feasible in high-income
countries. While there is, indeed, a link between capacity and reform options and actual choices
68 ? 3? ?????????????
????, Orszag and Stiglitz (2001) ????, ?????????????????
????????, ??????????????????, ????????????
??????????????, ??, ????????????????????, ?
????????????????????????????. ????, ?????
Holzmann and Hinz (2005) ???????????????????, ???????
?????????????.
3.3.4 ???????????
Holzmann and Hinz (2005) ?????????????, ????????????
?, ????????????, ?????????????????????????
????????. ????????? 4???????.
1. ?????, ???????????????????????????? (Does
the reform make sucient progress toward the goals of a pension system?).
2. ?????????????, ???????????????? (Is the macro
and scal environment capable of supporting the reform?)
3. ????????????????????????????????????
? (Can the public and private structure operate the new (multipillar) pension
scheme eciently?).
4. ??, ?????, ???????????????????????????
??????, ???????? (Are regulatory and supervisory arrangements





are (co)determined by the inherited system and the transition costs of moving from unfunded to
funded pillars, which in many cases are prohibitive. This path dependency implies that middle-
income countries need to assese carefully their choice of reform and work diligently on their capacity
to undertake reform if they want the full range of options to be available in the future.
*29??, Holzmann and Hinz (2005), p.7??????.















a.?, ???????????, ?????????????????, ????????











? 3?, ??????????????. ????????????????????
????????????????. ??????????????????, ?? 3?
??????????. ? 1?, ?????????????????. ???????,
*30??, Holzmann and Hinz (2005), p.7, pp.12{13??????.
70 ? 3? ?????????????
??????????????????????????????????. ? 2?, ?
?????????????, ??????????. ? 3 ?, ???????????







a.????, Holzmann and Hinz (2005)????????????????????
??, (1)????????????, (2)????, (3)???????????????
?. ????, ??????????????????????. ?????????, ?
????????????????????. ???????, ? 2?????????
??????????????????. ????, ????????????????
?, ???????????????????????????.
b.?, ?? 2???????????????????????????. ?????,
?? 2??????????????????????????????, ???????
??????????????????????????????????. ?????
????????????????????. ???????, ??????, ????
??????????, ???????, ????, ?????????????????
??????????????????. ???????, ??????, ???, ???,
????????????, ????????, ????????????, ??????
????????????????????.
??, ?????????*32




*31??, Holzmann and Hinz (2005), p.7??????.
*32??, Holzmann and Hinz (2005), pp.7{8, p.17??????.
3.3 ??????????: Holzmann and Hinz (2005) ?? 71
a. ?????????????, ?????????, ???????? (Is there a
long-term, credible commitment by government?).
b. ????, ???????????????, ????????????????
(Is there buy-in and leadership?).
c. ????, ??????????????????????? (Does it include
sucient capacity building and implementation ?).
a.????? 2????????????.
i. ??????, ????????????????????.




?????, ?????????????????, ?????? 3?????????
????????????.
? 1?, ?????? (commitment-building phase) ???. ???, 3??????
??????????????, ??????????????????????, ??
????????????, ????????????????????. ????, ??
??????, ???????????????????????????????.
? 2 ?, ??????????, ?????????????????? (coalition-
building phase) ???. ????, ?????????, ??????????????
????????????????????. ???, ????????, ???????
?????????, ???????????????????????. ??, ????
?????????????????????????????.





b. ????, ???????????????????????????, ????
??????, ???????????, ?????????????????????
???????????????????. ????????????????????




?, ?????, ??????, ?????, ????, ????, ???????????
???????????????????, ??????????????????. ?
????, ???????????????????????????????????




????????????????. World Bank (1994) ?, ????????????
???. ??????????????????, ?????????????????
?. ??, 1990????????????????????, World Bank (1994) ???
?????????????????????. Beattie and McGillivray (1995) ???




??, Orszag and Stiglitz (2001) ?????????, World Bank (1994) ????
?????????, ??????????????????????????. ???
???????, ?????????, ??????????????????????
????, ????????????????????. ??, ????????????
???????????, ????????????. ??????, ????????,
??????????????????????????.
????????????????? Holzmann and Hinz (2005) ?, World Bank





???????????????????????World Bank (1994) ??????
3.4 ???? 73












??????????? (1981) ???. ?? (1981) ?, ????????, ?????
?????????? 2 ?????????????????. ??????????
???????, ????????????????????????????????
?????. ???, ????????????????, ??????????????
????????. ????, ????????, ??????????????????
???, ????????????????????????????????????
?????????????????????????*1.






???, ????????????????????, ??????????????, ?
*1?? (1981), pp.114{117. ?? (1984)?, ?? (1981)????, ?????????????????
???.
76 ? 4? ???????????????, ???????????
?????????????????*2.
?? (1983) ?, ???????????, ????????????????????








???????, ?? (1981; 1982; 1983) ???????????????????
?. ? 1?, ????????????????????????????. ? 2?, ??
??????? (?????) ?????????????, ????????????
?????. ? 3?, ?????????, ????????????????. ? 4?,
???????????????????, ?????????????. ??????
????????????????????. ? 5?, ???????????????,
???????????????????. ???????????????????.
? 6?, ???????, ?????????????????????. ?????, ?
? (1981; 1982; 1983) ?, ???????????????????, ????????
???????????????.
?? (1981; 1982; 1983) ??, ????????????????????*4. ?? 1





???????? (1994) ?, ??????????????????????????
*2?? (1982), pp.6{8.
*3?? (1983), pp.140{146.
*4????????????????, ?? (1992a; 1992b; 1995), ?? (1998), ?? (1984), ?????
(1982), ??????? (1996), ??? (1986), ?? (1998) ??, ??????.
*5??, ???????? (1994), pp.322{323??????.






???????, ?????????????????? (1999) ??, ???????
??????. ? 1 ?, ???????????????, ?????????????
?????. ????????????.
? 2 ?, ????????????????????. ????????, ?????
??????????????????????. ??, ??????????????
???, ???????????, ??????????????.
? 3?, ?????????????. ???? 30????????, ???????
?????????*9????????. ?????????, ???????????
????????????????????, ???????????????????.
? 4 ?, ???????????. ?????????, ?????????????
?????????????, ???????????????????????. ??,
????????????????????, ????????, ?????????, ?
??????????????????????????*10.
??????, ???????? (1994) ???????? (1999) ?, ???????
?????????????????????????, ???????????, ??
????????????. ??, ??????????, ??????????????
?????????????.
????? (1999) ????????????????????? (1998) ???. ?
? (1998) ???????????????????, World Bank (1994) ??????
1?????? 2?????????, ????????????? 1????, ????
*7???????????????????, ??????????????????????????. ?









*9????? (1999) ?, ?????????????????????????? (??? + ?) ????
???????.
*10????? (1999), pp.20{26.
78 ? 4? ???????????????, ???????????
???????? 2??????????*11.
?? (1998) ?, ???????????????????????, ????????
????????????. ?? (1998) ????, ????????????????
???????????????????????????????, ????????
???????, ???, ????????????????????????????
????, ????????????????. ???, ????????, ??????
????????????????????????????????????????
?. ???, ???????????????????????????????.
?????, ?? (1998) ????????, ?????????????. ? 1?, ?
????????????????. ?? (1998) ?, ????????????????
??????????????, ???,??????????????????????
????????.
? 2?, ??????????????, ????????????????????.
???????, ??????????????????????, ?????????
???????????????. ???, ??????, ??????????????
???????????????????????????.
? 3?, ????????. ?????????????????????????, ?
????????????????????????????????????????
????*12.
?? (1998) ??????????, ??????????????????????
?????????. ???, ??????????????????, ????????
????????????????????*13.














?????. ???????????????????, ????? 2????????
???, ????????????????????????.
??????, 2?????????, ??????????????????????
?????????, ???????????????????. ??, ????????
??, ???????????????????. ???, ??????????????
???????, ????????????, ???????????????????
??. ?????????????????. ?????, ????????????, ?






??. ?? 1????????????? (1958) ?, ????????? ??????
??????????????, ?????????????????????????
???????. ???????????????????. ???, ????????
??????????, ???????????, ??????????????. ???
???, ??. . . (??). . .?????????????????????. ????, ??
??????? (1958) ????????????, ????????????????
??????????????????.






???, ??? (1983) ?, ???????????????????????????
??????. ??? (1983) ????, ?????????????????????
80 ? 4? ???????????????, ???????????
?, ???????????????????. ????, ?????????????,
??????????????????????????. ???, ?????, ???
?????????????. ?????, ????????????????????
?????, ??????????, ??????????????. ??????, ??
????????????*14. ??, ???????????????????????
?, ???????????????????.





? (1991) ?, Johnson, Conrad and Thomson (1989) ????, ?????????
????????????, ????????? (birth-cohort problem) ??????
??? (age-group problem) ?????????. ?????, ??????????,
??????????????????????????, ?????????????
???????????????. ?????????, ??????????????
?????????????, ?????????????. ? (1991) ?, ??????
????????????????, ????????????????????, ??
?????????????????????, ??, ???????????, ????




? (1991) ???, ???????????????????, ???????????
?????????????????*16. ??????????????????, ??
???????????? ?????????????, ??????????????
*14??? (1983) ??????????????????????, ?????????????, ????
???????????. ???????, ????????????????????? (??????) ?
?????. ?????????, ???????????? (????????????) ????????,
??????????????????????????????????, ????????, ??????
????????????????????. ?????, ?????????????????????.
*15? (1991) ?, ????????????????????.
*16???????????????????????????, ?????????????????. ??
????????, ???????????????? (????, ???????????????), ???
??????????????????????? ???.
4.2 ?????????????????????????????? 81
?????. ???????????, ??????????????, ????????
???????????????????????????????.
??, ? (1991) ????????????????. ?????????? 1942 ?
?????????????, ??????????????????????????
??????????, ?????????????????????????????
???. ???, ???????????????, ?????????????????
???????????. ????, ??????????????????, ?????
????????*17????*18.
???????, ? (1991) ????????. ? 1?, ??????????????
??????. ?????????????????????????????????
???, ???????????????????????. ???, ?????????
????????????????, ?????????????????.
? 2?, ??????????????????????????. ????????
?????????????, ??????????????. ???????????
????????????????????????????????????????
????, ??????????????????, ?????????????. ???
????????????????????????, ???????????????
??????????????, ????????????????, ????????
?????. ?????????????????, ?????????????, ???
????????, ?????????.
? 3?, ????????, ???????????????, ?????????, ?
???????????. ??????????, ?????????????????
????????????*19.





??????????????????????. ??, ?? (2006) ?, ?????????????????
????, ???????????????????????, ?????????????????????





















?????????????? (1982) ???. ?? (1982) ?, ???????????
??????????, ?????????????????????????????
???. . . (??). . .???, ???????????????????????????
?, ????????????????. ??, ?????????????, ?????
????, ???????????????????. ???, ????????????
????, ?????????????????????. ????, ??????, ??
?????, ?????????????????????????????????.
?????, ?? (1984) ???????????. ???, ?????????, ??
?????????????????. ????, ???????????, ??????





????, ????????????????????????? (??, 2006, pp.129{130).
4.3 ?????, ????????????????????????????????? 83
??????????????????????????.
???????????????????????, ???????????????
??????, ?????????????????????. ??????, ?????
?????????????????, ??????????????????????
?. ?????????, ?????????????????, ???????????
?????.
?????, ???????????????. ????????, ?????????
???????????, ????????????????????????????
?????????????. ????, ?? (1984) ????????????????
????????????????????????. ???, ???????????
??????????????????.
??, ?????????????, ?????????, ?????????????
????????????. ??????????, ????????????????
???. ??????????????????????????.
?????, ???????????. ? 1 ?, ?????????????*22. ? 2
?, ???????. ? 3?, ???????*23. ? 4?, ????????????*24.
????, ???????????????????????????????????
?,    (??)   ??????????????????. ???, ????????, ?
?????????????????????, ??????????????????
???????????*25.
???????, ?? (1982; 1984) ?, ?????????????????????
????????. ???????????????????????????????
??. ??, ?? (1984) ?, ?????????????????, ????, ?????
????????????????????????????????????????
??. ?????, ?? (1982; 1984) ??????????????????????
*22??????????????????????????, ??????????, ??????????
?????. ?????, ????, ?????????????????????.
*23??????????????????????, ??????????????????????. ??
???, ??????, ???????????????????????. ???????????????
????????????.
*24????, ???????????????????. ????????, ??????????????
????????????????, ???????????????????????????.
*25???????????????????????????????????????????????
?????????????. ????, ????, ????, ??????????????????????
????????.
84 ? 4? ???????????????, ???????????
?. ??, ???????????, ??????????????????, ????,
????????????????????????????.
?? (1992) ?, ???????????????????????????????
??. ?? (1992) ?, ??????????????????????????????
????. ???, ??????????, ?????????????????????
?????????*26. ????????, ????????????????????






????????????. ??, ????????????, ???????????
?????????, ??????????????????????????????.
????, ??????????????????, ??????????. ??????
?, ?????????????????????????????. ????, ????
???????, ??????????????????????????????*29.




?? (1992) ????, ??????????? OB???????????????
??, ?????????????????, ???????????????????












4.3 ?????, ????????????????????????????????? 85
????????????????, ???????????????????????.
???, ???????????????????????????????????
????. ?? (1992) ????, ????????, ???? OB??????????




???, ?? (1992)?, ????????????????????????????
???. ?? (1992) ????, ??? ??????????????????????









??????, ?? (1992) ????????????????????????. ??
???, ???????????????, ????????, ????????????





?, ??????????????????????. ????????????, ???
???????????????, ??????????????????. ?????
????????, ?????????????????????????????.




86 ? 4? ???????????????, ???????????








????. ?????????, World Bank (1994) ?, ??????????????
????????????????????. ???, ?????????????, ??
??????????????????, ?????????????????????
?. ???????? (1994) ??? (1998), ????? (1999) ???????????.
?????? ILO? Beattie and McGillivray (1995) ?, World Bank (1994) ???
???? 1????, ?????????????????? 1???????????
????????????. ?? 2????, ?????????????, ??????
?????????. ????, World Bank (1994) ??????????, ?????
????????????????????????. ??, World Bank (1994) ???
??????????????. ???, ?????????????????????
?????????.
?? (1999) ???????ILO???????, World Bank (1994) ???????
???????*33. ??, ???????????????????. ?? (1999) ??
??, ???????????????????????, ?????????????
??????. ????, ????????????????????. ??, ?????
???????????????????????????????????, ????
?????????????, ???????????????????????.
???, ?? (1999) ?, ??????ILO????????????????????
?????. ???????????????????????????, ??????
?????????????, ????????????????. ?????????




??, ?? (1999) ?????????????????????????. ????,
????????, ?????????????????????????????. ?




?, ???????????????????????, ??????? R. ??????
??????????? (????????????????????????????
??????????) ???????????*34.
????, ?? (1999) ???World Bank (1994) ?????????????. ??
(1999) ?????? 1999??, ???????????????????????. ?
???????????, ?? (1999) ????????, 1990???????????
?????????????????. ???, ?? (2004)?????????????
????????????????????????????*35.
Beattie and McGillivray (1995) ?World Bank(1994) ?, ???????????
?????, 1990 ????????????????????????????. ??
(1999) ????????????????????, ????????????????
??????????????.
??, ?? (2002)?, ????????????????????????, ????






????????, Holzmann and Hinz (2005) ??????????????????
????, ?????????????????????????.
? 2?, ???????????????????????????????, ???
???????????????????????????????????. ????
*34?????, ?? (1992) ????????????.
*35?? (2004), p.111.





???, ???????, ? (1991) ????, ????????????, ??????
?????????????????????, ??????????????????
??????????????????????*36.
??, ?? (2005) ??????????????????????, ????????












??????????????????????. ????, World Bank (1994) ???
??????????, ?????, ???????????????????.
???, ??????????, ??????????? ILO???????????
?????????, ?? (1999) ????????????????????????
??????, ??????????????????????????. ????, 21
???????????????????????.
????, ?????????????????????, ????????????
??????????????. ??????, ?? (2005) ????, ???????
???, ?????????????, ???????????, ??????????
*36?????, ?? (1986) ?????????, ??????????????????????????
?????????????????.
4.5 ??????, ???????, ??????? 89










*37?? (2005), p.80, 143.
*38?? (2006), p.131.
*39? 6???, ?????????????????????????????????????, ????








??????????????. ?????, ?????? 1950???????????
????????????????, ??????????????????.
?????, ???? 1973??????? 1???????, ???? (??????










??????????????????, ???????? 1980?????? 2000?
????????????. ??????, ????????????????????
92 ? 5? ????????????????????, ???????
????, ??????????*1. ???????, ????????????????
?????????, ????????? (1950) ???. ??????????????
????. ?????????????????, ?????????????????










???, ????????? (1950) ??????????????????????
?????, ??????????????????????????????????
??. ????????, ????????????????????????????
????. ???????, ???????????????????????, ????
????????????????????????????????????????
????.
????? 1961 ???????*2. ?????????????, ????????
??????????????????????????????, ????????
???????????????????????. ??, ?????????????
??????????????. ?? (1959) ????, ??? ????????. . . (?
?). . .???????????????????. ?????, ??????????
??????????????, ?????????????????????????
????, ??????????????????.
??, ???????????????, ??????????????????, ??
?????????????????????????????????????. ??
??, ????????? (1950) ???????????????????????, ?
*1?????????????, ????????????????????. ??, ? (2009) ????,
???????????????????????, ???????????????????, ??????
???????????.
*2??, ?? (1959), pp.3{13??????.
5.1 ??????????????????? 93
????????????????????????????????????????




??????????? (1950) ????????????, ????????????
????????.
????????? (1958) ?, ????????????????????????
???????????????. ??????, ????????, ???, ?????
???????????????????. ????????????????????




?????????????????, ????????? (1958) ????????
??, ??????, ???????????????, ???????????????
?????. ????, ???????????, ??????????????????
?????????????????, ??????????????????????
?????. ???, ????????????????????????. ?????
????????????????, ??, ????????????????????,
????????????????????.





???, ????????? (1958) ?, ?????????????????????




??????, ???????. ????????????, ?????????, ???
94 ? 5? ????????????????????, ???????
???????????, ?????????, ??????????????????
????????, ????????????????????????????.
????, ????????? (1950; 1958) ?????. ????, ????????
??????????????????????, ?????????????????
?????, ???????????, ??????????????????????
?. ????, ????????? (1958) ??????????, ??????????,
??????????????????????????????????????*3.




5.2.1 ???????????????????????? (1978) ??
? 2 ????????, 1973 ?????????????????????????
????, ????????? 1??????????????????, ??????
????????. ???????????????????????????????




???, ??????????????????????????????? (1978) ?




???????, ??????????????????????? \?????" ??






5.2 ???????????: ???????????? 95
???????, ???????????????, ????????????????
????????????????????.








???? (1978) ??????????????????????, ? 1?, ?????
???????????, ????????????????????????????,
????????, ?????, ????????????????. ???, ?????




????????????????. ????, ???? (1978) ?, ?????????
?????????????????????????. ?????????, ????
(1978) ????, ???, ??????????? (????????????????
??????, ?????????????????) ??????????*8.
???????????????????????????, ???? (1978) ???
???????. ? 1 ?, ???????????????, ????????????
?????????, ??????????????*9. ? 2?, ???????????





*9???, ?? (2007) ?, ???????, ???????????????????? (??, 2007,
p.286). ??, ?? (2007) ?, ???????????????????????????????.
*10???? (1978), p.126.
96 ? 5? ????????????????????, ???????
5.2.2 ????????????????: ??? (1979) ??
??, ????????????????????????????????????
?????? (1979) ???. ??? (1979) ?, ??????????????????.
? 1?, ?????????????????, ?????????????????, ?
???????????. ? 2?, ????????????????????????
??????????????????, ?????????????????????
???????. ? 3?,?????????????????, ???????????
??????, ???????????????????????????.












??? (1979) ?, ??????????????, ??????????????. ?









5.2 ???????????: ???????????? 97
??????????????????????.
?????, ??? (1979) ?, ??????????????. ??????????
?????????????, ????????????????. ???, ??????




????, ??? (1979) ?,??????????????, ??????????, ?
???????, ??, ?????????????????????????????
????????. ???, ?????????????????, ??????????




???????????????. ? 1?, ????????????????????
??, ?????????, ??????????????????, ?????????
????????.
??, ?????????????????????, ??????????????
?, ???????????????. ??, ????????????????????







????, ???? (1978) ???? (1979) ????????. ??????????
????????????, ???? (1978) ???????????????, ???




98 ? 5? ????????????????????, ???????
??????. ??????, ??????????, ????????????, ???
????????????, ????????????????????, ??????
?????, ????????????????????? (1979) ???. ??????




??????????????. ???????????????? (1998) ?????
? (1999) ?????.
1985 ????????????????????????. ???????????
?????????????????????????????. ???, 1990 ???
?, ?????????????????????????.
1990 ??????????????????????????, World Bank (1994)
??????????? 1???????????????. ????????????
????? (1998) ????????????????, ??????????*13.
?? (1998) ?, ???????????????????????. ????????
????????, ???????????????????????????????
???????????. ???????????, ??????????, ??????
?????????????????????????????. ????, ?????
???????, ??????????????????.
??, ???????????, ???????, ?????????, ???????




??????, ???????????, ???????????????????, ?




*13??, ?? (1998), pp.148{157??????.
5.2 ???????????: ???????????? 99
?????????, ?????????????????????.
????????????, ?? (1998) ????????????????????





????? (1999) ???????????????*14. ???, ????? (1999) ?
?? (1998) ????, ????????????????????, ?????????
???????????????. ???????, ????????????????
??????????????????, ?????????????????????







?????????, ????? (1999) ?????????????????????
??. ??????????, ???????????????????, ???????
?????????????????????, ??????????????????
?????????.
????? (1999) ???????????????????, ???????????
???????????????????????. ????? (1999) ????, ???
??, ???????????????????????????, ?????????
????????????, ??????????????. ?????, ?????, ?
???????????????????????????????.
???, ????????????????, ??????????????????
???????????, ???????????????. ????? (1999) ???
*14??, ????? (1999), pp.80{104??????.
*15????? (1999) ?, ?????????????????????. ????, ??????????
??????????????, ???????????????????, ???????????????.
????, ????? (1999) ???????????????????.
100 ? 5? ????????????????????, ???????
????????, ?????????????????????, ?????????
(negative income tax) ??????????, ???????????.
???????, ?????????????. ? 1?????????????. ?
?, ? 3????????????????????????????????????,
???????????, ?????????????????. ???????, ???
????????????????.
? 2?, ??????????????????????????. ????? (1999)
????, ????????, ??????????????????????????
????????????????. ????, ????????, ??????????
??????????????????????????, ?????????????
??. ????????????????????????????.
????? (1999) ?????????????????????????????. ?





?????????, ????? (1999) ???? 2?????. ? 1?, ???????
??????????????????. ?????????????????????
????, ???????????????. . . . (??). . .?????????????
??????????????????????.
? 2 ?, ?????????????????????????. ??????, ??
?????????????, ???????????. ???, ? 3 ????????
??????????????????????????, ?????????????
?????????.
??, ?? (1998), ????? (1999) ??????????. ???????World
Bank (1994) ??????????????, ????????? 1?????????
????????????. ????, ????????????, ??????????
??. ??????, ??????????????????, ????????????
????????????, ??????????????????????. ????
????, World Bank (1994) ??????? 1???????, ??????????
????????????. ???? 1?????????????????, ????
5.3 ???????????????? 101
???????????????????????.
?????, ?? (1998) ?????? (1999) ??, ??????????????.
?? (1998) ????????????????????????????, ?????
(1999) ????????????????, ???????????????????,
?????????????????????. ??????????????????
???????????? (1998) ?, ??????????????????????
?????????? (1999) ????????????????.
5.3 ????????????????










???, ??????, ??????, ????????????. ?????, ???
???????????????????????????? 1???????????




?? (2005) ??? (2005) ???, ??????????????????????
??????????, ?????????????????????????????
?. ?? (2005) ????, ???????????, ????????????????,
????????????????????????????. ????, ??????
*16??, ?? (2005), pp.42-63, ?? (2005), pp.153-164??????.




?????????????. ?? (2005) ????, ??????????????
40%??????. ??, ?? (2005) ????, ???????????, 40%????
??? 30?????????????. ???, ?? (2005) ?, ??????????
????, ?????????????????????, ?????????????
???.
??????????????????????????????. ?? (2005) ??
???? 3????????????. ??? 1????, ?????????????
??. ? 2 ????, ?????????????????????????????.
??????????????????????? 4 ?? 3 ????????????
?????. ??, ??????????????????. ?????103??? 130?
???????, ???????????????????. ???, ?????????
?????????????????????????????.
????? (????????) ????????????????????????
??????????? (2005) ???, ?????????????????????
???????????????????. ????, ???????, ????????
??????????????.
?? (2005) ????, ???????, ?????????????, ???????




?? (2005) ?, ?????????, ?????, ????????????????




??, ????, ?????????????????????, ??????????
???. ?????, ?? (2005) ???????????????, ?????????




??, ?? (2005) ?, ????????, ????????????????????












?????? (2005) ????????, ????????????????????
????????, ????????????  ?????????????????.





????. ???, ??????????, ?????????????????????
????????????, ?????????????????????. ???, ??
???????????????????????????????.
??, ???????????, ????????????????????. ???
????????? 1??, ?????????????????. ?? (2005) ???
?, ?????????????????????, ????????????????,
???????????????????????????. ????????????
*17?? (2005) ??????????????, ?? (2005) ?????.
*18??, ?? (2005), pp.147-173??????.






????. ???, ?????????????????????, ??????????
??????????, ???????????????????.
5.3.3 ??, ???????????????, ??????*19
?? (2005) ????? (2005) ???, ?????????? 1???, ??????
????????????, ????????????????. ?? 1????, ??




??????. ?? (2005) ?, ????????, ????????????????
??, ?????????????????????????????????????
??.
???, ??????????????????????. ?? (2005) ????, ??
????????????????????????????????????????
???, ?????????????. ????, ??????????????????
??.
?? (2005) ?, ????????????????????, ???????????
???????. ?????????, ??????????????????????,
??????, ???????????????. ?? (2005) ??? (2005) ?, ???
??????????????????. ???????????????, ?? (2005)
???????????.
?????, ???????????????????????? 1??, ?????
???????. ????, ???????, ???????????????????
????. ?? (2005) ?, ???????????, ????????????????,
????????????.
*19??, ?? (2005), pp.42-47, p.63, ?? (2005), pp.150-151, p.164??????.
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???, ?? (2005) ?, ??????????????????????. ???, ?










? (2005) ????, ?????????????????, ?????????????
???????????, ????????????????. ???, ????????
????????????????, ???????????????, ???????
????????????. ??????, ???????????????, ?????
???????????????????.
??, ???????????????. ???????, ?????????????
???????, ???????????. ??????????????????, ??
????????. ??????????????????????, ????????
??????????????. ?????, ?????????????????.
???, ???????????????????. ?? (2005) ????, ?????
????????????, ???????????. ???, ????????????
???????????????????????????, ????????????
???????????. ??, ????????????????, ???? ????
????? (??) ????????????????. ??????, ?? (2005) ??
?????????????????????????.
*20??, ?? (2005), pp.63-65, ?? (2005), p.169??????.
106 ? 5? ????????????????????, ???????
5.3.5 ???????????????: ??????????????
????, ?? (2005) , ?? (2005) ????????. ?????????????
??, ??????????????????????, ???????????????
????????*21. ???, ???????????????????????, ??
??????????????. ?????, ????????????????, ???
???????????????????????.
???, ????????, ???????????????????, ???????
???????????. ???, ?? (2005) ??? (2005) ????????????








??, ?? (2005) ?????, ?????????????????????????
??, ???????????, ??, ???????????????????????
??????. ???, ?????????????, ???????????, ????
???????????????????, ????????????????.







5.4.1 ??????, ?????????????????: ?????
?????????*22
?? (2005) ??? (2005) ????????????, ??????????????
???????????????????????. ???, ????????????
????????. ??????, ????????????????????????
?????? (2005; 2009) ???. ? (2005) ?, ?????????????????,
??????????????.
? (2005) ?, ???????????????????????????. ? 1?, ?
??????????????*23. ? 2?, ????????????????????
????????? (???) ?. ? 3?, ?????????, ???????????
???????????, ??????????? (???) ??????. ? 4?, ??
?????????????????????????, ??????????????
(?????) ??????.
?????, ???????????, ??????????. ???????????
??????????????????, ?????????????????? (??
??) ???????????. ??, ???????????????????????
? (assistance) ?????? (????) ???*24.
? (2005) ????, ??????????????????. ???????, ???
???, ?????????????????????????????. ???, ???
????????????????????????, ????????????. ??
???????? (??, ??) ????, ?????????????, ???????
??????????????????????.
??????, 19?????????????????????, ?????????
*22??, ???????? (2005), pp.160{174, ? (2009), pp.343{375??????.
*23? (2005) ?, ????????????????????????????. ????, ???????
????????????????????????????.
*24?? (2009) ?, ??????????????????????????????????, ?????
?????????????. ??????????????, ?????????????????????
????? (??, 2009, pp.246{247).
108 ? 5? ????????????????????, ???????




??. ????, ????????????????????, ???????????,
???????????????????????????. ?????????, ??
???????, ???, ????????????????. ???????????
?, ????????????????????????, ?????????????
?????????????????????.
??????????, ? (2005; 2009) ?, ???????????????????,
????????????. ? (2009) ????, ????????????, ????
??????, ?????????????????????????????????
??.
? (2009) ?, ????????????????????????????????
????. ? 1?, ?????????????????????. ?????????
??????????,???????, ??????????????????????




??????, ? 3?, ??????????????????????????. ? 4
?, ?????????????????. ????????????????, ????
??????????????. ? 5?, ??????????????. ??????
?????????????, ?????????????. ? 6 ?, ????????
???. ???????, ??????????????????????. ??, ???
?????????, ??????????????????????*26. ? 7?, ??
*25??? 8???, ???????, ????????????????????????????.
*26?????? 96 ?? 1 ????????????????????????????????????
??, ???????, ???????, ??????????????. ? 2???????????????
?????????????, ???????, ?????????, ????????. ? 3????????
???????????????, ??????????????????????????????????
????????. ????, ???????????????????. ????????????, ? 4 ?
????????????, ?????????????????????????????????????
??????????????????, ??????????????????, ????????????
??????????????????, ????????????????. ? 5 ??????????, ?
5.4 ?????????????????????????? 109
????????. ??????????????????, ????????????




? (2005; 2009) ????, ??????????????????????????
???? (2006) ???. ?? (2006) ????, ???????? 1??, ??????
???????????????????????????*27.
????, ?? (2006) ???????????. ?????????????????
??. ??????????????????????, ?????????. ????
?, ??????????????, ????????. ??????????????,
??????????????. ???, ??????????????, ???????
??????????????????????????.
?? (2006) ?, ????????????????, ???????????????
?????????????, ???????????????????, ??????
????????????????. ????, ??????????????????
?, ???????????????????, ???????????, ???????
??????????, ?????????????????????????.
????, ?????, ?? 2??????????????, ???????????
????????????????. ???, ?????????????, ??????
????????????????, ?????????. ????, ?????????
??????????????????????????????????, ?????,
???????????????, ????, ?????????????????.
??, ? 3?????????????? (2006) ?????????????*28. ?






*27??, ?? (2006), pp.145{150??????.
*28??, ?? (2006), pp.159{165??????.
110 ? 5? ????????????????????, ???????
??, ??????????????, ??????????????????????
???. ?????, ? 3 ????????, ???????????????????
???????????????????. ???, ????????????????
??????, ???????????.
?????, ?? (2006) ?, ??????????????????????????
???????, ??????????. ??????, ???????????, ???
???????????????????. ?????, ?????????????, ?
????, ??????????????, ??????????????, ??????
?????????????????????. ?????????, ????????
???????????*29.
?????, ?? (2006) ?, ?????????????????????, ????
?????????????????????, ??????????????????
?????????????. ????????????????, ???????? 1
????????????????????????????. ????, ??????
??????????????????????*30.
???, ?? (2006) ?, ? 3????????, ???????????????? ?
??????????????????????????, ?????????????
??????????. ?????????, ???????????????? 1??





?????????????? (2009) ???. ?? (2009) ?, ???????????
*29???, ?? (2006) ?, ??????????????, ?????????????????, ???
????????????????, ???????????????????????????????.
*30???, ?? (2006) ?, ????????????????????????????????????
????????. ????, ???????? 2???????????????????????????
???????????????. ????, ?????????????????????????????
???????, ?????, ???????????????????????. ????????????
????????, ? 3 ????????????????????????????, ??????????
??????????????????????
*31??, ?? (2009), pp.275{283??????.
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????????????, ?????????????????????. ????, ?
??????????????????????, ???????, ?????????




????????. ???, ???????????, ????????????????




?? (2009) ????, ???, ?????????????????????????







????????, ??????????. ????, ????????, ???????
?????????????, ??????????????????????????
????.
??????????, ?? (2009) ???????????????. ???, ???
?????????????????????????, ??????????????
??????. ????, ?????????????????????, ???????
????????????????, ????????????. ??, ????????
?????, ?????????????, ????????????????????
?. ???, ???????????????????, ???????????????
????. ???, ???????????????????.
?????, ??????????????????, ?????????????
?????????????????. ?? (2009) ?, ??????????????
?, ????????????????????????, ?????????????
112 ? 5? ????????????????????, ???????
????. ?????, ????????????????????????, ?????
???, ?????????????????.
??????, ?? (2009) ????????????????????, ??????
??????????????????????????????????????. ?
???????????????????????. ????????????????
??????????????????, ?? (2009) ?, ??????????????
????????????????.
5.4.4 ?????????????, ?????????????: ??
???, ????, ????????????*32
?? (2009) , ?? (2006) , ? (2005; 2009) ????????????, ??????
???????????????. ?? (2006) ?, ????????????????
?, ????????????????????????????. ?? (2006) ???





????. ? (2005) ?, ??????? (???????) ????? (???????)
??????????????????. ??????????, ???????, ???
??, ???????, ??????????????????.
??????, ???????????, ????????????????????
?????, ?????????. ????, ????????????????????




????????. ??????, ?? (2009) ????????, ??????????
????????????????. ???, ?? (2006) ????????, ?????
?????????????, ??????????????????????????
*32??, ????????? (2009), p.253, pp.274{275, ?? (2006), pp.135{142, ? (2005), pp.157{
174, ? (2009), p.353, 361??????.
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????.
?????????????????????. ? (2005) ????, ???????
??????????????. ?????????????, ???????????
???????????????, ???????????. ??, ?????????
????????????, ?????????????????, ?????????.
????, ??????????????????????????.
?????????, ???????????????????????. ? (2009) ?
??????, ?????????????????????????????, ???
?????????????, ??????????????????????????
?*33. ??, ????, ?????????????????????????????
?????, ??????????????????. ??, ? (2005) ?, ??????
???????????, ???????, ????????????????????
?????????????*34.




???, ???????????????????. ? (2005) ?, ?????????,
????????????????????, ???????????????????
????????????????. ????, ?? (2009) ?, ???????????
????????????. ?? (2006) ????????, ?????????????




*34?????????????, ?????????????????????. ?? (2007) ?, ????
?????????????? (???????????) ????, ??????????????????
? (??, 2007, p.94).
*35? (2005) ?, ???????, ?????????????????????????????.
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5.4.5 ???????????????????????*36
? (2009) ????????????????, ?????????????????
??????????????????. ??????????????, ??????
?????????????? 1??????. ??, 2007?????????????
???, ??????????????????????.
??????, ? (2009) ??????????. ???, ???????, ?????
????????????. ?????, ?????????????????????
????????, ?????????????????.





???????, ?? (2009) ?, ????????????????????????
????, ????????????????, ??????????????????





??????????, ???????????????????. ?? 1 ??, ??
???????????????, ??????????????????. ? (2009) ?
?????????, ??????????????????????, ???????
??????????.
??, ?? (2009) ?, ????????????????, ????????????
?. ????????????????, ?????????????????????,
?????????????????????. ????, ?????????????,
*36??, ?? (2009), pp.257{258, ? (2005), pp.171{172, ? (2009), pp.352{353.
*37??, ?? (2009), pp.253{254, ? (2009), pp.362{363??????.
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????????????????????. ? (2009) ?, ?????????????
?????????????????????, ??????????????????
?????????????.
???, ? (2009) ?, ???????????, ???????????, ?????
??????????????????????????????, ?????????
??????????????. ???, ???????? (2008) ????, ?????
??????????, ????????. ?????????, ???????????
?. ???, ?????????????? 4?? 3????????????????
?????.
??????????????????. ? (2009) ?, ??????????????
??, ?????????????????. ??????, ???????????, ?
?????????????????????, ??????????????????
?????????.
???, ?????????????. ????, ?????????????????
????????, ?????????, ?????????, ????????????
?????. ?????????????????????.
5.4.7 ?????????????????: ?????????
????, ????????????????????????. ????????, ?
???????????????????, ????????????????????







?????. ????????????????, ?????????, ????????














????, ?????????, ??????????????????. ?????, ?
???????????????????????????. ????????????
???????????????, ????????????????????????
?. ????, ????????????????????????, ?????????
??????????.
??????????????????. ????????????????????
???????, ?????????????????, ???????????. ??
?, ??????????????????, ?????????????. ??????
????????????????????????.
??, ???????????????, ??????????, ??????????
????. ??????, ???????, ?????????????????, ???
???????????????????, ????????????????????
???.
????, ? (2005; 2009) ??? (2006) , ?? (2009) ?????????????
????????, ???????????????. ????????, ???????




????, 1950??????????, ?????????????, ???????
???. ????????? (1950) ????????, ???????????????
????????????????. ????, ??????????????????
5.5 ??????, ???????? 117
??????, ????????????????????????.
?????, ???? (1978) ???????????????????????, ??
?? 2???????. ? 1?, ?????????????????????????
???????????????. ???, ??, ????????????, ?????
??, ????????????????????????????. ????????
?????????????????????????????.
? 2?, ?????????????????? 1????????????????.
????????????????, ???????????????????????
?????. ????, ??????????, ???????????????????






???. ???, ???????????????????, ?????????????
?????????.
?????????????????????, ?????????????????
??????????. 1??, ?????????????, ????????????
????????????. ???????????????????????????
?????. ????, ???????????????????????????. ?
???????????????????????????, ???????????,
??????????.





?? (2006) ?, ??????????????, ???????????????, ?
???????????, ????????????????????. ????, ???
?????????????, ?????????????????*38.
*38?? (2006), p.166.
118 ? 5? ????????????????????, ???????
???????????????????????, ??????, ????????
??, ???????? (2008) ?????????????????????????


















????????????????????. ?????, ???????? 1999???
?? 2004???????, ???????????????????????????
???????????????.
??????, ? 1?, ????????????????????????????
??????, ????, ??????????????, ??????????????
?, ???????????????????????? NPG ?????????, ?
???????????????????. ? 2?, ????????????????
????????????????????, ???????.




?????? Social Security Trustee (???????) ?????????????
?????????, ????????????? 6.1???????????*1. ??
????????, ???????????? (unfunded obligations) ????? 2 ?
???, the \open group" unfunded obligation (??, open group) ??? the \closed
group" unfunded obligation (??, closed group) ???.





????????????????????. ??? (2006) ????, ????????
???????? (6.1) ?????????, ?????????????????*3.
TFt + CAt = L
P
t (6.1)
???, TF ??????, CA??????, LP ????? (???????????
?????????) ???. ?????, ????????????? =??????





*1Social Security Trustee ?????????? (OASDI) ????????????????????
?????????????????, ????????????????????????.

















































































































































































































































































































































































122 ? 6? ????????????????????????
???????????, (6.2) ????? 1??????????????????
????????. ????, ??????????????????????? 1??
??????????????????????????????, ?????????
??????.
??? (2006) ????, ???????????????????????????
???????????????, ????????????????????????
?????. ?????, ?????????, ???????????????????
??????. ?????????????????????????????????
??????????.
??, ??? (2006) ?, ?????????????????????, ??????
????????????????????????. ??????????, ????
??????????????????, (6.3) ??????????????.
CAt = TDtCt (6.3)
???, TD ????? (turnover duration), C ?????????*4.
6.1.3 NPG???????????????????????????
????, ????????????????????????*5. ????, ? 6.1?
???????, open group??? closed group?, ???????. ?????, ??
??????? 15?, ???? 20??????????????. ?????????
??? 60????????????, ??????? 40?, 80???????????









*4??????, ??????????????????????????????. ????, ?????
?????????????????????????.
*5??????????????????????? (2004) ???. ??????????.
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????????. ???????????, ????????????, ???????
???????????????. ????, ????????????, ???????
?, ??????? (????, ????????????????????????) ?
??, ???????????????????????????????*7.
?????, ????????????????, ????????????????
????????????????*8. ???, ????, ??????? (??????
????????????????????) ????, ??????????????
???????, ???????????????????. ?????, ???????
??????????????????????????????????*9.
??????? 6.1 ??????????????*10. ?????????????
??????, ???????????????? (a)???????????????
????????? (b+ c)??????. ???????????? (d), ??????
?????? (e)??????. ????, ???????????????? (6.4)??
????.
LP (d) + LF (e) = CA (b+ c) + TF (d) (6.4)
???, LF ?????*11???. (6.4) ??????? (6.5) ??????.
LP (d) + LF (e)  TF (d) = CA (b+ c) (6.5)
(6.5) ???????????????????, ????????????????
*6???, ??????????????????.
*7???, ??? (2005) ?, ?????/??????????????????, ???????????
??????????????????, ???????????????????????????????
??????????? (???, 2005, p.43). ? (2006) ??????????? (?, 2006, p.42).
*8????????????????????????????????, ??????????????




??. ????????????????? (2004) ???????.
*10???????? 6.1??????????????.
*11?? CA?, ???????????????????, ??????????????????????
???.
124 ? 6? ????????????????????????



































??)?? (2005)??? ?? (2003)??????
?????????????????. ??????????????????????
????????????, (6.5) ??????, (6.6) ????.
LP (d) + LF (e)  TF (a) = CA (b+ c) + UO (f) (6.6)
(6.6) ?????????? (f) ?????? (UO) ???. ?????? 6.1 ? open
group????????.
??, ??????????????? (b)???????????? (c)?????,
???????? (g), ????? (h), ???????? (i)??????. ???, ??
???????????, ?????????????????? (j)????????






(h) + LF;F (i)  TF (a)
= CAP (b) + CAF;OP (j) + CAF;F (k)
(6.7)
???, LP;R ?????????????, LP;P ?????????????, LF;P ?
????????????, LF;F ?????????????, CAP ????????
??????, CAF;OP ?????????????????????????????
*12Social Security Trustee' Report ??? Technical Panel on Assumptions and Methods Report to
Social Security Advisory Board ??, ????? 15???????????????????.
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???????????, CAF;F ?????????????????, ???????
????????????.





(h)  TF (a)  CAP (b) = CAF;OP (j) (6.8)
????, (6.8) ????????????????????????????, ????
?? 6.1? closed group?????*13.
?????, open group? (6.9) ?, closed group? (6.10) ????.
open group = LP (d) + LF (e)  CA (b+ c)  TF (a) (6.9)









????, ???????????????????????. (6.9) ??, ????
??????????????????????????????????. ???,
Hamilton and Flavin(1986)????, ??????????????????????
?????? NPG ????????????????*14. ????, ?? (2009) ?
???, NPG??????????.
NPG ???, ????????????????? 0 ???????????, ??
???????????. ???????????????. ??, ????????,
(5.11) ????.
Bt = (Gt   Tt) + (1 + rt)Bt 1 (6.11)
???, B ?????, G?????????????, T ????????????, r
*13Gokhale and Smetters (2005) ? closed group ?????????? 1 ????????????
????????????????????, ????????????????????????. ???,
closed group ????????????????????????????, ??????????????
???. ???, Social Security Trustees' Report ??? Gokhale and Smetters (2005) ???????
?, ??????????????????????????????????.
*14NPG ?????????????????????????????????????, Auerbach
(1994), Auerbach, Gale and Orszag (2004), Auerbach, Gokhale and Kotliko (1991), Bohn (1992),
Bohn (2007), Gokhale and Smetters (2003), Diamond (2006), Hakkio and Rush (1991) ?????.
126 ? 6? ????????????????????????









(1 + rt) (Gs   Ts) (6.12)
(6.12) ?????Qtk=1 (1 + rk)??????, (6.13) ??????.
BtQt





k=1 (1 + rk)
+B0 (6.13)
???????????????????? 0???????????????????









?????????????. open group???????, ????????? 2004?
???????????????????????????????????????
?*16. ????, 2004??????????????????, ???????????
???????????????????, NPG??????????????*17.
?????, ???????????????????????????????
????????. ???, Goss (1999) ? Gokhale and Smetters (2005) ?????
solvency (?????) ? sustainability (?????) ?????, ?????????
?. Gokhale and Smetters (2005) ????, ???????????????????
????????????????, ???????????????????????
???????.
Goss (1999) ?, ???????????????????, ???????????
??????????. Gokhale and Smetters (2005) ????, ????????? 2
*15??????, ?? (2009) ???????.
*16??????????, ???????????????????????????? (???, 2006,
p.308).
*17??????????, ???????????????. ???????????, ??? 100 ?
????????, 100 ???????????? 1 ???????????????? (???, 2006,
pp.308{309).
6.2 ????????????????????????? 127
??????????????????????????????. ? 1?, ?????
???????????????????????????. ? 2?, ????????
???????????.





????????????. ?????, ????????????????????, ?
????????????, ????????????????????. ??????
??, ?????????????????????? %??????, ????, ??
??????????????????????.
6.2 ?????????????????????????





?????????????, ???????????, ????????????, ??
????????????????????.
?????????????????????, ?????????????????





???????????????????. ????, ?????????????, ??
?????????????????????????. ????????, ?????
???????????????????????, ????????????????











??, ?? (2004) ?, ??????????????????, OECD???????
?????, ??????, ???, ??????, ?????????????????




???????????????????. ???, ??????????????, ??
?????????????????????, ??????????????????
?????*19.
?? (2004) ?????? (2004) ??, ?????????????????????
?????????????????????????????. ????, ?? (2004)
?????? (2004) ????????????????????? (2005) ???. ?
? (2005) ???????????????????????????????????
????????????????.








?? (2005) ????, ?????????????????????????????
???, ???????????, ??????????????. ?????????
?????????????????????, ??????????????????
?*20.
?? (2005) ?????, ??????????????, ?????????????
???????. ?????????????????????????????, ??
???????????????????????, ????????????????
????. ????, ??????????????????????????, ????
????????????????????????????*21.









?? (2004) ?????? (2004) ??????????? (??, ????????
?) ?, ??? (2007) ????????, ?????????????????????
????????????. ?????, ?????????????????????
??????, ????????????????????????????? (2004a;
2005; 2006; 2009) ???*22.
? (2004a; 2005) ?, ?? (2004) ?????? (2004) ??????????????
???????????????, ?????????????????. ? (2004a) ?
???, ????????, ?? (2004) ?????? (2004) ????????????
????????????????????????????????????????
???.
*20?? (2005), pp.112{113, 119-122.
*21?? (2005), p.124, pp.139-143.
*22????????? (2004) ?????? (2004) ??????????? (2004), ?? (2006) ???
??.
130 ? 6? ????????????????????????
???, ???????????????????????????????????
???, ????????????????????????????. ????, ??
??????????????????????????????. ???, ??????
????????????????????????*23.
?????????, ? (2005) ????????????????, ?? (2004) ??








??, ? (2006) ??? (2005) ????????????? (??, ????????
?) ?, ???????????????????????, ???????????. ?



















???????????? (?????) ???????????, ?????????
?????????. ???, ??????????????????????????
??????.
???, ? (2006) ??????????????????????????????
??????????. ? (2006) ?, ???????????????????????
??????????, ?????????????????????????????
?????????????????.
???????? (2006) ?, ?????????????????, ????????
????????????????????????. ??, ????????????
????????????????. ????, ????????, ??????????
???????????????. ????, open group??????????????
??, ?????????????????????????????????????
???????????????*25.
????, ? (2004a; 2005; 2006) ???????????????????????




? (2004a; 2005; 2006) ????????, ?? (2004), ????? (2004), ????
? (2005)???????????????????????????????????





? (2006; 2009) ???????????????????*26. ???, ??????
????????????????????????????????????. ??,
*25? (2006), pp.36{39. ??? 7???, ????????? open group??????????????
?.
*26? (2006), p.43. ? (2009), p.399.




?????????????????????????. ?? (2004), ????? (2004)
??? (2005) ???????????, ? 2 ????? Plan Termination?????
??????. ????, ??? (2006; 2007) ?? (2004a; 2005; 2006; 2009) ????
??????, ???????????????. ????, ?? (2006) ???????
?, ????????????????????.
??????, ????????????????, ???????????????
??, ???????????????. ??????? NDC???????? OASDI
(Old age, survivors and disability insurance) ?????????????, ? 2???
??????????????????????. ????, ????????????
??????????????????????????????????????. ?
?, ? (2004a; 2006) ?, ????????????????????????????.
???????????????, ? 7?, ? 8??????????????????
???????????????.
????, ?????????????????, ?????????, ???????
????????????????. ? (2006; 2009) ???????????, ????
??????, ?????????????????????????????????
???. ????????????????????????????????????






? 2 ????????, 2004 ?????????????????????????
?????????????. ? 6???, ????????????????????
?????????????????????. ??????????, ???????
??????????????????? NPG??????????????????
????, ? (2004a; 2006) ??????????????. ??, ??????????
?????? NPG??????????????????????, ????????
???????????????????.
??????, ??? 2004????, ??????????????????? (2013)
???????????????, ? (2004a; 2006) ????????????????
??????????. ??, ? 1???, ???????? 2004??????????
????, ????????. ? 2???, ????????????????????.
? 3 ???, ??????????. ? 4 ???, ????????, ????????
?. ? 5???, ???????.
7.1 ???????????????????????
???????? 5?? 1?, ?????????????????????????
???????, ????????????????, ???????????????
???????????????. ????? (2005; 2009) ?, 2004????????
??????????????????????, ??? 100????????????








? 1????????, ?????????????? (2005) ??????????
???????????, ????????????????????????????
????????. ?????????????????? 2008 ? 5 ???????
?????????????????????. ?????????, ????????
?????, ????????????????????????. ???, ?????
(2009) ?????, ???????????, ??????????????.
???????????????????????????, ???????????
??????????. ????, ??????????? (2006) ????????, ?
??????????????????????????????????*2.
???, ??????????????????????????????????,




?????????, ?????????????????? (1993), ?????
(1999), ???????? (2005), ??????? (1996), ??????????? (2006),
??????????? (2002), ?? (2007; 2008)????????. ????????
???, ????????????????????????????, ???????
??????????????????????????????????????.
????? (2013) ?????????????????????. ?? (2013) ?,
*1??????????? (2007), ????? (2006), ???????? (2005), ?? (2004) ?????.
*2????? (2009) ?, ??????, ????? 1/100???????????????.
7.2 ???????????????????????? 135
????? (2009) ??????????, ????? (1999), ??????????
? (2006) ??????????. ?????, ??????????????????
(1999) ?, ??????????????????????? (2006) ??????, ??
?????????????????.
?????, ?????????? (??, ???) ??????????? (??, ?
??) ????????????????. ????????????????????









???, 2000???????????? 5%?????????????????. ?
???, ????? 2000??????, 5%????????? 5%?????????





??, ?????????????????????????????????????, ? 1 ???????
?????????????????????????, ????????????????????????
??????????.
*4??????, 1994????????????????????. 2000??????, ???? (2004?
??? 65 ?, 2005 ???? 67 ?)??????????????????????. 2004 ??????, ?
??????????????????, ??????????????????. ?????, ????? ?
?????????????? 65?????????????, ??? 50%?????????.
*5??????????? (2006)?, ???????????????????????????????
????????.





2. ????, ???????????????????????, ????????
???.








7. ?????????????????, ?????????????????, ?
???????????.
??????????????? 3 ???????. ? 1 ?, 1 ??? (1st tier?
Redistributive Scheme) ?????? 2 ??? (2nd tier?Insurance) ???????
(Earning Related Scheme) ??????? 2?????????????. ?????
????????, ???????. 2???????????????????, ???
????????????????.
? 2 ?, ?????????????????????????. ?????, ???
?????? (????) ????????????, ?????, ??????????
???????????????. ????????????????????????.
??, ??????????? 2????????, ? 2??????????????
*6?????????, 1985 ?????????????????. ?????????????????

































































??) ????????????????????????? (???) ????????
3????????, ???????? 1?????????????????.
? 3?, ???????????????????, ???????????????
?????????. ?????????? 3?????????????????. ?
????????????????????????????????.
7.3.2 ??????????
? 7.1??????????????, ???? 7.2????????????. ??
???, ??????????.
1. ???????????, ??, ?????????????????.





5. 2., 4. ????????????????????????????.





















6. 3., 4., 5.?????.
???????, ?????????????????????????????, ??
?????, ???????????????????. ???????, ???????
?????, ?????????????, ????????????????????
????, ??????????.
????????, ??????????????????, ????????, ???
???????? (?) ???????????. ????????, ?????????
?, ????????????????.?????, ??????????? (????








7.4 ?????????? 2004?????? 139
???????. ???, ??????????????????????????. ?
????, ??????????????????, ??????????????, ??
???????????????.
???, ????????????, ?????, ?????????????????
??????????????????. ?????????????????????
????*9.
???????, ????? (2009) ??????????????????????
?????? 7.3????. ???????????, ????, ??????,????




????, ? 7.3 ????????????????. ????? 6 ????? open
group??????????, ????????????? (????????????




???????????. ? 1?, ????????????????????. ???
?, ????? (2009) ????, 2016???????????? 2.5%?? 2.1%, ??
??????? 4.1% ?? 3.9% ?????????????. ? 2 ?, ???????
????????????. ????, ????????????? (2007) ?????,
???? TFR?????? 1.26??????? 1.15?????????????. ?
3 ?, ???????????????????????. ????, ????????
(2008) ????, ???? 80%?? 65%?????????????. ???????
???????? 7.1?????.
*9???????????, ?? A???????.
*10??, ????? (1999) ???????????? (2006) ????, ????? (2009)???????
????????????????, ???????????????????????????.
140 ? 7? ????????????????: 2004??????????













2010 2020 2030 2040 2050 2060 2070 2080 2090 2100
(??) 
???? 




























































? 7.2? 2004??????????????, ? 7.3??????????????
???????????????. ??, ?????????????????????
?. ? 7.2????, ?????????????????????????? 204.1?
???  0.7??? 204.8????????.
??????, ??? 1,748.2 ???? 1,666.4 ??? 81.8 ???????????,









???? 2010 ?? 2010 ?? 2010 ?? 2010 ?? 2010 ??
????????? ? ? ? ? ?
??? ???? ¥16,900 ¥13,300 ¥16,900 ¥16,900 ¥16,900
???? 18.30% 13.58% 18.30% 18.30% 18.30%
????? 2 ?? 1 3 ?? 1 2 ?? 1 2 ?? 1 2 ?? 1
??????? 2.50% 2.50% 2.10% 2.50% 2.50%
????? 1.00% 1.00% 1.00% 1.00% 1.00%
??????? 4.10% 4.10% 3.90% 4.10% 4.10%
??? 1.26 1.26 1.26 1.15 1.26
??? 1,952.3???? 1,665.6???, ?? 286.7????????. ????????
????????????, ???????????????????????????
??. ????????????, ????????????????????????
? 1,127.9 ???? 1,004.9 ??? 123.1 ?????, ???????????????
????? 824.3???? 660.8??? 163.6????????.
? 7.3 ????, ??????????????????????????????
????????? 2.86%, ??????? 3.03%???????, ????, ????
????  0.01%???????. ????, ???????????????????
???? 3%????????????.
?????????, ? 7.2????, ???????????????? 20.8???
?  1.2??? 22.0????????. ????????, ??? 224.6???? 197.4
???, 27.2????????. ?????????????????????????
?, ????? 134.3???? 107.1????????????. ???, ???????
?????????????? 245.4???? 196.2?????????, 49.2????
????.
? 7.3????, ???????????, ????????? 20,448???  1,158
?? 21,605?????, ?????????? 33,238???  1,882?? 35,120???
?????. ????, ???????????, ?????????????? 1,800?
?, ????????? 2,927????????.
142 ? 7? ????????????????: 2004??????????





???? ?? 1,666.4 1,748.2 1,374.0 1,553.8
??? 1,197.4 1,197.4 900.1 1,197.4
???? 330.4 412.2 338.5 220.2
??? 138.6 138.6 135.5 136.2
?? 1,665.6 1,952.3 1,692.3 1,665.5
???? 1,004.9 1,127.9 1,015.3 1,004.9
??????? 660.8 824.3 677.0 660.6
???  0.7 204.1 318.3 111.6
???? ?? 197.4 224.6 183.6 163.8
??? 80.3 80.3 64.0 80.3
???? 107.1 134.3 109.9 74.2
??? 10.0 10.0 9.8 9.3
?? 196.2 245.4 201.1 192.9
??????? 196.2 245.4 201.1 192.9
???  1.2 20.8 17.5 29.2
?. ???????????????????.
??????????
???, ??????????????????. ? 7.2 ????, ????????
?, ????????? 318.3????  0.7???, 319.0?????????. ???
?????, ??? 1,374.0???? 1,666.4???, 292.3????????. ????
?????????????? 900.1???? 1,197.4??? 297.3?????????
?????????. ??, ??????????????????, ????????
?????????????, ????? 338.5???? 330.4???, 8.1??????
??.
???????, 1,692.3???? 1,665.6??? 26.7????????. ?????
?????????????????????, ??????? 1,015.3???? 1,004.9
??? 10.5?????, ???????? 677.0???? 660.8??? 16.2?????
???.
? 7.3?????????????????????, ??????????????
4.47% ??  0.01% ? 4.48% ???, ??????? 4.73% ??  0.01% ? 4.74% ?
?????. 2004???????????? 4.72%????????????????,
??????????????????????????.
7.4 ?????????? 2004?????? 143
?????????????, ? 7.2????, ????????? 17.5???? 1.2
??? 18.7????????. ?????????, ??? 183.6???? 197.4???
13.8????????. ??????????????????? 64.0???? 80.3?
?? 16.3?????????, ????????????????????? 109.9??
?? 107.1??? 2.7?????????????. ?????, ??????????
?, ???????? 201.1???? 196.2??? 4.9????????.
? 7.3????, ?????????????????, ???????? 17,213??
?  1,158?? 18,371????, ????????? 27,980???  1,882?? 29,862
???????. ?????????? 1,531?, 2,488????????????. ??
??????, ?????????????????????????????????
???.




???? ????  0.01% 2.86% 4.47% 1.57%
??????  0.01% 3.03% 4.73% 1.66%
???? ??????? ¥ 1,158 ¥20,448 ¥17,213 ¥28,646
???????? ¥ 1,882 ¥33,238 ¥27,980 ¥46,565
????????????
???, ??????????????????. ? 7.2 ????, ????????
?, 111.6????  0.7???, 112.4????????. ?????, ??? 1,553.8?
??? 1,666.4 ??? 112.5 ????????. ????? 220.4 ???? 330.4 ??
? 110.2 ???????????, ?????? 2010 ???????????? 136.2
???? 138.6??? 2.3???????????. ? 7.3????, ????????
?????????, ????? 1.57% ??  0.01% ? 1.58% ???, ???????
1.66%??  0.01%? 1.67%??????.
?????????, ???? 29.2????  1.2??? 30.3????????. ??
???????, ??? 163.8???? 197.4??? 33.6????????. ?????
74.2???? 107.1??? 33.0???????????, ??????????? 2010
??????? 9.3???? 10.0??? 0.7???????????. ??, ?????
?, ???????? 192.9???? 196.2????????????, 3.3??????
??. ?????????????, ???????????????????????
144 ? 7? ????????????????: 2004??????????
??????????????. ????????????????, ????????
????????, ??????????????????????????.
? 7.3 ????, ?????????, ???????? 28,646 ???  1,158 ??
29,803????, ????????? 46,565???  1,882?? 48,446?, ?????







???????? 1.6?, ?????????? 2.8????????????. ??, ?
?????????????????????????????, ??????????
?? 1.5?, ???????? 1.7????????????.
???????????????. ???????????????????????
???. ???, ????????, ??????????????????, ?????
???????????????????, ?????????????????. ??
?, 68???????????????????????????????????*11.
???, ?????????, ????????????????????. A.5???














???, UPBPC ??????????, RNS ??????, PU ??????????,
NPP ????????, F ??????, P ??????, QU ? 4?? 1??, HA?
????, TH ? 4?? 3??, Yt ??????????.
(7.1) ??????????, RNS ? 3?? 1?? 2?? 1???????????
??????. ???, PU ? 13,300??? 16,900????????, ????????
*11??, ???????????????????????????????????.
*12???????????? (???????) ??????????????, ????????????
???????????????. ???????????????, ?????????.
7.4 ?????????? 2004?????? 145
????????????. ????????????, ??????????????





? 7.4????????, ?????????????????????. ??, ???
???????????. ??????????? 2????????????????
?. ? 1?, ??????????????????. ? 2?, ????, ?????, ?
??????????????????????, ?????????????????
?????????.
? 7.4 ????: ?????
(??)
?????? ?????? ????? ?????
???? ?? 1,666.4 1,543.4 1,612.0 1,673.2
??? 1,197.4 1,089.1 1,144.0 1,197.4
???? 330.4 316.1 329.4 337.5
??? 138.6 138.1 138.6 138.3
?? 1,665.6 1,592.3 1,656.2 1,679.9
???? 1,004.9 960.0 997.4 1,004.9
??????? 660.8 632.3 658.8 675.1
???  0.7 48.9 44.2 6.7
???? ?? 197.4 186.6 193.5 166.9
??? 80.3 74.3 76.6 65.1
???? 107.1 102.3 106.9 91.9
??? 10.0 10.0 10.0 9.9
?? 196.2 187.6 195.8 165.7
??????? 196.2 187.6 195.8 165.7
???  1.2 0.9 2.3  1.2
?. ???????, ????????????.
? 7.4????????????????, ?????????  0.7???? 48.9?
??, 49.6??????. ????????, ???????? 1,666.4???? 1,543.4
???, 123.0 ????????. ???????????????? 1,197.4 ????
1,089.1??? 108.3????????????. ???, ??????????????
???????, ????? 330.4???? 316.1??? 14.2??, ?????????
146 ? 7? ????????????????: 2004??????????
? 7.5 ????: ?????????????
?????? ?????? ????? ?????
???? ????  0.01% 0.75% 0.65% 0.09%
??????  0.01% 0.80% 0.69% 0.10%
???? ??????? ¥ 1,158 ¥926 ¥2,463 ¥ 1,188
???????? ¥ 1,882 ¥1,506 ¥3,995 ¥ 2,377
? 2010??????????? 138.6???? 138.1??? 0.4????????. ?
??????, 1,665.6???? 1,592.3??? 73.4????????. ???????
??????????? 1,004.9???? 960.0??? 44.9????????????,
??????????????????????? 660.8???? 632.3??? 28.5?
???????.
???, ? 7.5????, ?????????????????, ?????  0.01%?
? 0.75%? 0.76%, ???????  0.01%?? 0.80%? 0.81%??????. ???
?, ???????????, ??????????????????????????
?????, ???????????????????????????, ?? 1%??
????.
? 7.4????, ?????????  1.2???? 0.9???, 2.1????????.
????????, ??? 197.4 ???? 186.6 ??? 10.8 ????????. ???
??????????????????????????, ?????? 80.3 ????
74.3 ??? 6.0 ?????????, ??????????????????????,
????? 107.1 ???? 102.3 ??? 4.8 ????????????. ??????,
????????????????????????, ???????? 196.2????
187.6??? 8.7????????.
? 7.5????, ?????????, ????????  1,158??? 926?? 2,083
????, ?????????  1,882??? 1,506?? 3,387???????. ???
?, ???????? 77.2?, 125.5??????.
????????
???, ?????????????????????. ??????????, ??
???????????? 1.26?? 1.15???????????????. ?????
??????? 2????????????. ? 1?, ?????????????. ?
2?, ???????????????????, ??????????, ???????
??.
7.4 ?????????? 2004?????? 147
? 7.4????, ?????????  0.7???? 44.2???, 44.9???????
?. ??????, ??? 1,666.4???? 1,612.0??? 54.4????????. ??
???? 1,197.4???? 1,144.0??? 53.4??????????????????.
???, ????? 330.4???? 329.4??? 1.0????????. ???????,
1,665.6 ???? 1,656.2 ??? 9.4 ????????. ??????? 1,004.9 ???
? 997.4??? 7.5????????????, ??????????? 660.8????
658.8??? 2.0???????????????.
? 7.5 ????, ?????????????????, ??????  0.01% ??
0.65% ? 0.66% ???, ????????  0.01% ?? 0.69% ? 0.70% ??????.
????, ?????????????????????????, ?????????
????, ???????? 1%?????.
? 7.4????, ?????????  1.2???? 2.3??? 3.5????????.
??????, ??? 197.4???? 193.5??? 3.9????????. ??????
80.3???? 76.6??? 3.7????????????, ??????????? 107.1
???? 106.9??? 0.2???????????. ???????, ????????
196.2???? 195.8????????????, 0.4????????.
? 7.5????, ?????????????????, ????????  1,158??
? 2,463?? 3,620????, ?????????  1,882??? 3,995?? 5,876??
?????. ???????? 205?, 333????????????????????
???.
????????, ???????????????, 2004 ???????????,




???, ????????????????????????. ? 7.4????, 2009
??????????????????? 65%???????, ????????? 6.7
?????, ??????  0.7 ???? 7.4 ????????. ??????, ???
1,666.4???? 1,673.2??? 6.9????????. ????? 330.4???? 337.5
??? 7.2 ?????????, 2010 ??????????? 138.6 ???? 138.3 ?
?? 0.3???????????. ??? 1,665.6???? 1,679.9??? 14.3????
????. ???????? 660.8???? 675.1??? 14.3???????????.
148 ? 7? ????????????????: 2004??????????
? 7.5????, ?????????????, ???? 0.09%, ?????? 0.10%?
??, ??????? 0.1%????????.
??, ? 7.4????, ?????????  1.2????????. ??????, ?
?? 197.4???? 166.9??? 30.5????????. ???? 80.3???? 65.1?
?? 15.2???????????, ????? 107.1???? 91.9??? 15.3????
???????. ???????, ???????? 196.2???? 165.7??????
??????, 30.6????????. ? 7.5????, ??????????????
???, ????????  1,158???  1,188???? 30???????. ????
?????  1,882???  2,377?? 495???????.
?????????????????? (2008) ????????, ?????????
????????????????????????????. ???????????
??. (A.24)??????????, UPBPC ?????????????????. ?
??, (7.1) ???, ??????????????????????????, UPBPC
??????? 2?, ???????????????????????????, ??
??????????????.
????, ?????????????????????????????????








?????????, ? 1?, ???????????, ??????????????
?????????. ???????????, ??????????????, ???
?, ????????????????. ???, ????? (2009) ?????????
??????, ???????????????, ??????????? 1%??, ??
????????????????? 4,000??, ?????????????????.
*13????????????????????????????, ????????????????,
? 7.3 ??, ?????????????????. 1985 ???????????????????????,
????????????????????????, ?????????????????.
7.4 ?????????? 2004?????? 149
????, ?? (2009) ?, ???????? (2008) ??????????????
???*14. ????? (2009) ????????????????????????, ?
??? 2003 ???? 2007 ????????????????????. ?????
















????????????????????. ? 7.4????, ???????????
????? 1,144.0??, ??????????? 1,089.1?????. ????, ???




?????. ? 7.4????, ????????????????? 960.0?????, ?
????????? 997.4?????. ????, ?????????????, ????
1.26?? 1.15???????, ?????? 2.5%?? 2.1%????????????
*14?? (2009), p.262.
*15????? (2005) ????????, ????????? 3.2% ????????, ????? (2009)
?????????????????? (2005) ?????????. ????? (2005) ?????????
??? 1990?????? 2000??????????????????.
*16??, ???????????????????????????, ?????????????????
??. ??, ???????????????????????, ?????????????.
150 ? 7? ????????????????: 2004??????????
?????.
???, ???????????????????????????????????
??.??????????????, ?????? 6.0??, ???????? 8.7??
??????. ????????????????????, ?????, ????? 4.8
?????, ???????????????. ?????, ??????????, ??
???? 3.7?????????, ???????? 0.4???????????, ???
?? 0.2???????????.






????????????????????, ???? (7.1) ????????????
???????????.
???, ?????????????, ???????????, ??????????
???????????????????????????. ???, (A.24) ????,
?????????????????????????, ??????????????.
????????, ????????? (7.1) ?????????. ?????, ????
?????????????????????, ??????????????????




???, ?? (2013) ?????????????????????????????
????????, ???????????????, ???????????????.




??, ?????? 50%???????, ?????????????????????
7.5 2004?????? 151
????????, ???????????????. ????, ??????????,














??. ? 2????????, 2012????????????????????????
?????????????????????, ????????? 1????????
??. ??????????????. ??????????????, ???????
??????????????????????, ?????????????????
??????????????????????????*17*18.
*17?? (2005), ?? (2006), ? (2009) ??, ???????????????????, ???????
????????, ??????????????????????????????????. ??????
?????????????????????? (2004) ???.







? 5????????, ???????????????? 1???????????,
?????????????????. ? 1????????????????????
?????????, ?????????? 34.5%????????, ????????





?????????????, 1??????? 64.5%, ?????? 68.5%????*2.
??????????, ????????????????????????????
??, ???????????????????????????????. ?????
????????????????????, 2008? 3?????, ????? 1???
?? (??, ? 1?????) ???????????? 15.9%????????, ??
????????????? 26.1%?, ??????? 30.6%??????*3.




154 ? 8? ??????????????????
41.0%, 200????? 76.8%, 300????? 92.1%???????*4. ???????
????????????????????, ???????????????????
??????????*5.
? 5????????, ??????????????????, ?????????
???????????, ??????, ???????, ??????????????




?????????????????????. ???, ????, ??????????
????, ?????????????????????, ????????????.
??, 2???, ???????????????????????. 3???, ???





?? (2004) , ?? (2003) ???????????, ????????????????
??????? (2003) ?????*6. ?? (2003) ?, ??????????? (2002) ?
???????????????, ???????????? (2003) ????????
?????????????????????????????????, ??????
??????????????????.
???, ?? (2003) ??????????????. ? 1?, ???????????
?????????. ???????????, ? 1????????????????
??????????????. ???, ?????????????????????
*4?????????????????? 19???.
*5???, ??????????????????????, ????? 130????, ?????????
?????????? 4?? 3????????, ???????????????????????????
?????????, ?????????. ???, ????????? 3????????, ????????





? 2 ?, ??????????????????????. ???????????







1. ????????????????? (??, ????) ????????????
2. ?????????? 1?????????????????
3. ?????????????? 3????? (??, ? 3?????) ?????
???????
? 8.1?, ??????????????????????????????????
??. ??????????, ?????????? (7.1) ??????????.
?????????, ???, ??????????????? 2?????????
???????????????????????????, ????????????










?? ? 1????? ?? ? ?
?? ? 1????? ? ? ?
??. ????
156 ? 8? ??????????????????
? 8.2?, ?????????????????????. ????????????
? (8.1) ??????????.
(1 RNS) UPBPC = PP + Y
E   PBE
PIW (orM) + PI3;W (orM)
(8.1)
???, UPBPC ??????????, RNS ??????, PP ??????, Y E ??
???????????, PBE ?????, PIW (orM) ?????, ?????????
????, PI3;W (orM) ?????, ????????????? 3?????????.
????????????????. ?????????????, ? 2??????
????????????????????, ???????????????????
???????, (8.1) ?????????????????????. ????????
????????. ????????????????????, (8.1) ????????
????????????????.
?????, ?????????????????????????????????










?? ???? ?? ? ?? ?
? 1 ????? ?? ? ?? ?
? 3 ????? ?? ?? ?? ?
?? ???? ? ? ? ?
? 1 ????? ? ? ? ?
? 3 ????? ?? ?? ? ?
??. ????





???*8. ? 1?, ???????????????????????????????










???, EUF ?, ??????????????????????, N ?????,
IN ???, SE ?????????. EUF ?, ????????????????
Ns;a;IN;SE;OF ??, ???????? 6?????????????????????
????????????????????*9. ???, OF ????????.










???, IE ???????????. IE ?????????????????????
???.
? 3?, ??????????, ???????????????????? IEEP ?
????. ???, ???????????? (2003) ?????, ??????????
??? 20???????????? 65?????????*10.
IEEP ?, ?? (8.4) ???????.
IEEP s;a = IECs;aRCIEs;a (8.4)
*8?????????????????????, ???????????????? (2003) ??????
?, ???????????? (2003) ?, ?????????????????. ?? (2003) ?, ?????
??????? (2003) ???????????.
*9???????? 6?? 1??, ???????????????????????????? 5???,
?????????????? 5 ??????, ??, ??, ???????, ???????, ???????
?????, ???, ????????, ???????????. ??, ???????, ??????????
????, ????????? 11???????????.
*10?? (2003) ????????????? (2003) ???????.
158 ? 8? ??????????????????







???, IEHO ?, ?????? 20????????????, IEHUEO ??????
? 20?????????? 65???????????????. IEHO ?, ?????
??????????*11. IEHUEO ?, ?? (8.6) ???????.
IEEOHUs;a = IEE
OHUs IEEOs; a (8.6)
??????*12.
? 4?, ????????????? (8.7) ??????? (? 8.3).
ENEPs;a = IEEPs;a   IEs;aACREPs;a (8.7)
???, ACREP ?, ???????????????????????????.
ACREP ?, ???????????????????????? 18????????
????????????????????????????????????????
?????????? RCP ??????.
? 5 ?, ENEPs;a ? RCPs;a;e;PS ????, ? 1?, ? 3????????????
??*13. ???, PS ??????????????. ???, ? 2 ?????????
?, IEC ???????????????????????????????????
?????????? (? 8.4).
*11????????????, ????? (1) ?????, ???, (2) ???, (3) ?????, (4) ???
??????????, (5) ????, (6) ??, (7) ???????, (2) ?? (7) ????????????
?????????. ???, ???????????? (2003) ????????????????????
???????, ????? (1) ?????, ???, (2) ???, (3) ???????, (2) ?????????
?????????????, ?????, ???, ??, ???????????????, ????????
????????????????. ?????????????????????????????????
???????. ??, ??????????????????????, ?????????.
*12?????????????, IEEOHU ???????????????, ????????????.
*13?????, ? 1????? 3????????????????????????????????, ?
1????????? 3??????????????????????????????, ????????
???????. ???, ? 1 ????? 3 ???????? 2 ????????????????????
?, ??????????????????????????????. ???, ?????????????





????????. ?????????? 1 ????? 3 ???????, 2007 ???
? 1????? 3???????????????????, ????????????
??????????????????, ???? 1????? 3??????????
??.
?????, ????????????????????????? 2007?????





? 8.3 ?????????????? 2?????????
?? ??
?? 1,033,084 4,755,392
?? 20 - 24 415,002 369,344
25 - 29 196,819 425,305
30 - 34 43,453 603,660
35 - 39 153,278 656,324
40 - 44 60,581 734,539
45 - 49 12,233 693,218
50 - 54 27,185 639,272
55 - 59 124,534 633,730
??. ????









?. ? 8.1 ????, ???????????, 2010???? 6.0 ??, 2015 ??? 0.2




???????. ???????????????????, ????????? 2105?
??? 25.8??????.
? 8.4 ? 1?, ? 3?????????????????????????
?? ??
? 1? ???? ? 1? ? 3? ????
?? 621,749 396,616 1,381,776 2,938,711 434,904
?? 20 - 24 222,865 192,138 211,625 35,098 122,621
25 - 29 112,577 83,240 178,430 220,410 26,465
30 - 34 33,617 9,836 164,753 399,437 39,470
35 - 39 131,323 21,459 129,954 470,162 56,208
40 - 44 42,568 10,598 125,754 580,113 28,672
45 - 49 11,496 736 136,034 495,130 62,054
50 - 54 15,124 11,808 131,866 473,213 34,193
55 - 59 52,180 66,801 303,362 265,148 65,220
??. ????
8.5 ????????????????????? 161
??????, ?????????? 2020???? 2065?????????, 2020?
????????, 2065?????? 574.2??????. ????, ????????
????????????, 2105???? 131.9????????.
??????, ?????????????? 2010???????, 2015???? 2.6
?????????, ?????????? 2020???????????. ????, ?
??????????????????, ???????? 2035???? 5.0????.
????, ???????????????????, 2050?????? 5.9?????
????????. ?????????? 2070?????, ?????????????
?????, ????????? 2105???? 1????.
?????????????, 2010?????????????????????, ?
???? 5.5?????, ??????? 0.5?????. ?????????????
???? 2015?????. ??????????????, 2035??????? 17.3?
?????. ???????????????, ???????????, 2070??? 1.9










2009 0.10% 1.10%  0.40% 1.50% 1.26
2010 3.40% 1.40% 0.20% 1.80% 1.26
2011 2.70% 1.70% 1.40% 1.90% 1.26
2012 2.80% 2.00% 1.50% 2.00% 1.26
2013 2.60% 2.30% 1.80% 2.20% 1.26
2014 2.70% 2.60% 2.20% 2.60% 1.26
2015 2.80% 3.00% 2.50% 2.90% 1.26
2016 2.50% 3.55% 1.00% 3.40% 1.26
2017 2.50% 3.55% 1.00% 3.60% 1.26
2018 2.50% 3.55% 1.00% 3.90% 1.26
2019 2.50% 3.55% 1.00% 4.00% 1.26
2020 2.50% 3.55% 1.00% 4.10% 1.26
??2021??????2020??????????????????.
162 ? 8? ??????????????????
?????????, ??????????? 2015???????, ????????
???? 2065?????? 651.2????????. ????, ???????????
?????????, 2105???? 152.0????????.








































































2010 2020 2030 2040 2050 2060 2070 2080 2090 2100
????? ??????? 
??????, ?????????? 2015??? 2.7??????, ????????
?????????, ?????????? 2035???? 5.5????. ???????




???????????????????, ?????????????????. ? 8.1
????, ??????? 2010 ???????? 0.5 ?????????, ?????
2035 ?????? 2.4 ?????????. ??, ????????????????
??????, ????????? 2065?????????????? 300?????
?????. 2070????????????????????????????, ???
?????????, 3.4??????.
???, ???????????????????????????. ?????, 2010
??? 1.5 ??????????????? 2070 ??? 75.9 ???????????
?. ????, ????????????????????, 2105???? 20.0????
??.
??????????, 2010 ????????????????????????.
2015??? 0.024?? 2035??? 0.53??, ????????????????. ??
??, ???????, ????????, ??????????????, 2105????
0.06???????.
???, ?????????????, ???????????. ? 8.6 ?, ????
?????????????????????????*14. ? 8.6 ????, ????
??????????????? 100 ??? 1,197.4 ???? 1,258.2 ??? 60.8 ??
???, ????? 330.4???? 354.9??? 24.5????????. ?????, ?
???? 1,004.9 ???? 1,041.8 ??? 36.9 ??, ???????? 660.8 ????
709.8??? 49.0????????. ????, ??? 1,666.4???? 1,752.7???
86.4??, ??? 1,665.6???? 1,751.5??? 85.9?????, ?????????
?  0.7????  1.2??? 0.5????????????.
??????????
? 8.1????, ????????????????? 2010?????????, 2035
?????? 1,440???? 7,198????????. ?????????????, ?
?????????????????????????, ??????????????,
???????????????????????????????. ?????, ??
? 2035??????????, 2070??? 1,393?????????. ???????
*14???, ??????????? open group???????.
164 ? 8? ??????????????????





















Replacement Ratio 50.3% 52.0%
???????????. ???????????, 2105???? 9,046??????.
????????????, 2035 ??????????, 2065 ??????????
??????, 2010??? 10.1???? 2065?????? 33.0????????. ?
????????????, ???????????, 2105 ???? 17.0 ??????
??.
?????????, 2010???? 2020?????? 2.22?? 2.18???????
????, ????????????????, ???????? 2035 ???? 3.0 ?,
????? 2040????????? 3.1????. ????, ????????????
8.5 ????????????????????? 165
?????, 2070???? 2.6??????. ???, ???????????????
???????, 2105???? 1????????.
?????, ?????????????, 2010 ???? 1,487 ?????, ???
2030?????????????, 8,224??????. ????, ?????????
????????????????????????????, 2070 ???? 889 ??
???????. ?????????????????????????????, 2105
???? 9,483??????.
??????, ????????? 2030 ????????????, 2035 ????
24.1??????. ?????????????????????????????, ?
????????????? 2065?????? 36.7??????. ?????????
??????????, 2105???? 21.4????????.
??????, 2010??? 2.45?? 2020??? 2.54?????????, 2040??
??????????, 3.65????. ??????????????????????,
2070 ???? 3.1 ????. ??????????????????????????
?, 2105???? 1.3????.
???????????????????, ? 8.1??????, ?????????
?????????????????. 2010?????????? 50????????
????????, ????????????????????????, 2030????
1,360??????. ???, ???????????????, ???????????
?? 2070???? 500????????. ???????????, 2095??????
?, ????????????????? 40???????. ???????????,
2105??????????????????????? 440???????.
?????, ???????????????????????. 2010???????
? 110 ?????, ????, ???????? 2090 ???????????????
???????, ??????????????, 2095??????? 4.7??????.




??????, ?????????????? 2030 ???? 0.61, 2035 ??????
? 0.63????. ????????????????????????, 2105????
0.33???.
166 ? 8? ??????????????????
???, ??????????????????????. ? 8.6????, ?????
????????????  1.2????  1.3??? 0.1??????. ?????, ?
??, ????????, ????????????????????????????
?? 196.2???? 178.5????????????, 17.8????????. ????
????? 197.4 ???? 179.8 ??? 17.6 ????????. ??????????
?? 80.3???? 71.8??? 8.5???????????, ????????????
?????, ????? 107.1???? 98.0????????????.
????????
???, ?????????????????????????. 2004???????
?, ????????? 1973?????? 60%?? 50%?????????????
??, ? 8.6??, ?????? 50.3%?? 52.0%? 1.7%??????. ????, ?
????? 52.0% ????????????????????????????. ??







???????????, ????????????????. ? 8.6 ????, ??
?????????????????????? 2105????? 24.5???????,
?????? 19.9????????, ??? 4.6???????????????*16*17.
?? 4.6 ???????????????????????????????????,
???????????.
???, ????????????, ??????????? 2?? 1???????
????????????. ? 8.6????, ???????????????????
*15??, ?????????????? 3?, ????????? 1????????.
*16????, ????????????????, ????????????????????.
*174.6 ???????????, ????????, ???????????????????????, ?
?????????????????, ??????????????????. ????, ????????
???????, ??????????????.
8.6 ?????????????????? 167













???, ???????????, ???????????, ?????????????











????. ???, ??? 100% ???????????????????. ???????????, ???
????????????, ???????????????, ?????????????????????







????, ??????????????????. ???, ? 3???? 6????
?????????, Beattie and McGillivray (1995) ? Orszag and Stiglitz (2001) ?
?????, ??????????????????????????. ?? (2006) ??
? (2002), ? (1991; 2005; 2009) ??????????, ??????????????
????????, ????????????????????????????.
????, 2008 ? 9 ?????????????????????????????
?????????????????. ? 1?????????, ??????????
??????????, ?????????????????????????????,
?????????. ????????, ???????????????????, ??
??????????????????????, ?????????????????
?????, ?? (1999) ????????????????????.
??, Beattie and McGillivray (1995) ? Orszag and Stiglitz (2001), ?? (1992) ?
? (1991; 2005; 2009) ????????, ????????????????????
???????????. ???????????????????????, ????
???????????????????????????????, ????????
??????????. ????????????. ?????, ??????????
?????????????, ????????????????.
???, ??????????????, World Bank (1994) ???????????
170 ? 9? ?????????????????????????
?????????????????. ??????????????????????
?????????????, ??????????????????????????




??????????. ????, ? 7 ?????????????????????,
2004??????????????????????, ????????????.
2004 ???????, ????????????????????????????










???????????????. ?????, ?????????????, ?????
?????????????, ??????????????????????????
??*1. ??, ????????, ???????, ????????????. ????
?, ??????, ???????????????????????????????
??????.
? 4????????, ?? (1984) ?, ????????????????, ????
????????????????????????????. ?????, ?????
???, 2004???? 20??????, ????????????????.
???, ??????????????????. ?????, 2??????????






?, ?????????????, ????????????, ????????????
????????.
? 2?, ??????????????????????????????. ????
??????????, ???????????????????. ? 7???????
?, ????, ???????????? 3?? 1?? 2?? 1???????????
?????????????. ????????????????????. ?????
????????????????????????????, ???????????
?????????????????. ?????, ???????????????, ?
?????, ?????????????.
??????, 2004??????????, ???????????????, ???
??????????????, ????????????, ????????????
?????????????. ??, ? 2????????, ????????????










???????. ?????, 2004??????????????, ?????????
?????????????????????????????.











??????????, ??????????? 1??????, ????? 3????




?, ???????????????????. ???, ???????????????
?????????????????????????????. ??????????
??????, ?? (2006) ????????, ??????????????, ????
?, ?????????????*2?????.
? 3???????????????????, ?????????????????,
????????????????. ? 5????????, ????????????
??????? 3 ????????????????????, ? 2 ????????,
???????????????????, ????????????????????
?????.
????, ? 3 ???????????????????????????????
???????*3. ? 5????????, ??????????????????? 1






??, ? 5?????????? 3????????????, ???????????




? 5????????, ??????????????? 1??????????, ?
???????????, ? 3 ???????????, ????????????? 1
???????. ?????, ????, ? (2009) ??????????, ??????
?????????????.
???, ??? 2 ?????????. ? 1 ?, ????????????????
??, ??????????????????. ? 1 ??????, ????????








???*5. ?????, ?????????????. 1991??? 20????????
????????????????, 20?????????????????. ????,
???????????????????????????????????????.
????, 2001? 7???, ????????????????. 20????????
??????????????, ?????????????????????????
???????. ??????, 20????????????????????????
*4?? (2006) ?, ?????????????, ?????????, ????????????????




*5??, ? (2009), pp.399{407??????.
174 ? 9? ?????????????????????????
??, ??????????????????????.
???????????, ??? 2????. ? 1?, ?20????????????
????????, ??????????????????, ????????????
?? 14?? 1???????????????. ? 2?,??????????????
???????????????????, ?????????????????*6.
2004? 3????????????????????? (?????? 16? 3? 24
??? 1852? 3?) ???, ?????????????????. ??????, 2005
? 3 ???????????????? (?????? 17 ? 3 ? 25 ??? 61 ? 6 ?



















*6?20?????????? 20 ??????? (20?????) ??????????????????
?????, ???????????????? 20 ??????????????. ???????????
?, ????????.
*72010? 3??????, 2011? 1????????????, ???????????????????
?????.
9.4 ??????????: ??????????? 175
9.4 ??????????: ???????????
??????????????????????????????????????
??, ?????????????????????????????. ???, ???
?????????????????????????????. 1994????? 2000
???, 2004??????????????, ???????????????????
????. ? 4?????????, ???????????????????????
???????????. 2004 ???????????????????????, ?
????????? 2004???? 16,900?, ???????????????????
18.3%????.
????, ??? 2004???????, ?????????????????????
????????????????. ????, ??????????????????
???, ?????????????????????????. 2004????????





???, ????????????????????????. ?????????, ?
?, ??, ??? 3?????????????, 1?????????????????








??, ?????????????? 1?????????, ???????????
???????. ???, ????????????????????????????
?. 2??????????????????, ????????????????, ??
????????????????. ????, ??????????????????




























???, E ?????, POP ???, LFP ?????, EMD ????, EME ??
????, t???, a???, s??????. ???, ???????????????
???????????? (?? 18? 12???)??????. LFP ? EMD, EME
?, 2005???? 2010??????????????????. 2011?????, LFP
??? EMD ?, ?????????? (2008) ??????????????????
(2007??) ???????????????*1. EME ?, ?????????????
?????, ????? (2009) ?????????*2. ???, ???????????
?????????. ???,???????????, 2005???? 2010??????
?????????????????, 2011?????, 2010????????.
*1???, ?????????? (2008) ? 2030 ????????????. ????, ???? 2031 ?
???, 2030 ?????????????????. ??, ????? (2009) ????, ?????????
????????????????.
*2????????????????????????, ?? 5????????????????, ???
???????.
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A.1.2 ?????????????
??????, 1999 ???? 2008 ??????????????????????













???, IE ????????, PI2;IE ??????????????, ???????
????????. PI2;IE2006;a;s=IE2;IE2006;a;s ?, ???????????????????
??? (2006?) ?????.
???????, 2008 ???????????????  PI2 ?? PI2;IE ????



































???, ???????????????????. PIW (orM)t;a;s =POPt;a;s ?, ?????
(1999) ????, 1999???? 2030???????????????????????
????????????????.
A.2 ?????????????, ??????, ?????? 179
A.1.3 ????? 1??????, ? 3??????
? 1?????? PI1 ?, 1999???? 2008??????????????????











POPt;a;f   PI2t;a;f   PI3t;a;f
  PI1a;m





 ??? PI1a;f=POPa;f   PI2a;f   PI3a;f ?, ????
1998?????, ???? 2008?????????.












PI3a=POPa ?, ????, ???????????? (?? 20??) ?????? 2008
?????????. ????, 1999???? 2030??????????? 3????
?????????????????????*3.
A.2 ?????????????, ??????, ????
??
??????  REMF ?????????  REMP ? (A.9) ???????.
REM
F (or P )
t;a = PI
1
t;aRREF (or P )t;a
RRE
F (or P )





F (or P )
t;a
RRE
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???, OBL???????????, RNPF ?????????, REMF;FL ???
?????, REMF;ST ???????, REMF;Y O ????????, REMP;TH ? 4
?? 3??, REMP;HA ?????, REMP;QU ? 4?? 1??, RNPP ??????
??????????. RNP ? (A.12) ???????.
RNP
F (or P )











RRE ??? ?, ????? (2009) ??????????????????????
????. RNPP ?????? (2009) ???. RNPF ??????????????
??????????? (2009) ???. t;a ?, ??????????????, ???
????????????????, ????? (2009)????*4*5.
*4????, ?????????????. ??????????????. ??????????????,
???????????????????.
*52000 ??????????? RNPF ?, ????????????????????. ??, ????

















???, A???????, g ?????, BR ?????, ER ?????, RW ???
???, ARWD ????????, DRW ?????????*6. ??????????,
??????????????, ?????????????.
??????


















???, D ?????, TRW ????????, LW ???????, CRWD ????
???, CAWD ?????????????. ??????????, ????????
????????, ?????????, ??????????. ???????, ???
?? (2009) ??????????????????????????. ??, ?????
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??????





















g;A DRWOA ARWSA 0:75 (A.16)




g;A DRWDA ARWSA 0:75 (A.17)
???, DRWD ?????????????.
??????????????????, ????????????????????
???????. ????, ???????????, ????????????????






*8??????????????, ????? (2009) ????????????????????????
???????????????????????. ????, ???????????????. ?????
???????.
*9???????????, ????????????????????????????????????
???????. ????, ????????????????????, ????????????????
????????????, ????????????????????????. ??????, ?????

























































???, UPBO ???????????, HIS ????????, HISW ?????
????????, HISW ?????????????, HISN ??????????
???, RNS ??????, NPPQU ? 4 ?? 1 ????, NPPHA ???????,
NPPTH ? 4?? 3???????*10.
??????




UPBDD;t PIg;AARBDA CRBDD (A.19)
???, UPBD ???????????, ARBD ??????????, CRBD ???
???????. ??????????, ????????????????, ?????
???????, ??????????????.
*10??????, ????????????????????????????????????????.
184 ?? A ??????????
??????
??????  PBBS?, ??????????  PBBS;S??????????? 
PBBS;C












??, ????????, ???????????????, ?????????????
???????????????????????????.
A.4 ?????








































































4 NPPP;QUt + PI2t + PI3t
(A.24)
?????
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A.5.3 ????
?????



























??????, ????? (2009) ?????????????????.
187
????
[1] Atkinson, Anthony B. and Gunnar V. Mogensen eds.(1993) Welfare and work
incentives: A North European perspective, Oxford Clarendon Press.
[2] Auerbach, Alan J. (1994) \The U.S. Fiscal Problem: Where We are, How We
Got Here, and Where We're Going," in NBER Macroeconomics Annual 1994,
Volume 9, National Bureau of Economic Research.
[3] Auerbach, Alan J., Jagadeesh Gokhale and Laurence J. Kotliko (1991) \Gen-
erational Accounts: A Meaningful Alternative to Decit Accounting," in David
Bradford ed., Tax Policy and the Economy, Vol.5, MIT Press.
[4] Auerback, Alan J. and Laurence. J. Kotliko (1987) Dynamic Fiscal Policy,
Cambridge University Press.
[5] Auerbach, Alan J., William G. Gale and Peter R. Orszag, (2004) \Source of the
Long-Term Fiscal Gap," Tax Notes, May 24, 2004.
[6] Barr, Nicholas (2001) The Welfare State as Piggy Bank: Information, Risk, Un-
certainty, and the Role of the State, Oxford University Press (????? (2007)
????????21???????????????????).
[7] Barro, Robert J.(1974) \Are Government Bonds Net Wealth?," Journal of Po-
litical Economy, Vol.82, No.6.
[8] Barro, Robert J.(1978) The Impact of Social Security on Private Saving, Amer-
ican Enterprise Institute Press.
[9] Beattie, Roger and Warren McGillibray (1995) \A Risky Strategy: Reections
on the World Bank Report Averting the Old Age Crisis," International Social
Security Review, Vol.48, No.3-4.
[10] Beveridge, William H. (1942) Social Insurance and Allied Services, Cmd 6404,
His Majesty's Stationery Oce (?????? (1969) ????????? ???
??????????????).
188 ????
[11] Blake, David (2006) Pension Economics, John Wiley & Sons.
[12] Blinder, Alan S., Roger H. Gordon and Donald E. Wise (1980) \Reconsidering
the Work Disincentive Eects of Social Security," National Tax Journal, Vol.33,
No.4.
[13] Bohn, Henning (1992) \Budget Decits and Government Accounting," Carnegie-
Rochester Conference Series on Public Policy, Vol.37.
[14] Bohn, Henning (2007) \Are Stationary and Cointegration Restrictions Really
Necessary for the Intertemporal Budget Constraint?," Journal of Monetary Eco-
nomics, Vol.54, No.7.
[15] Boskin, Michael J. (1977) \Social Security and Retirement Decisions," Economic
Inquiry, Vol.15, No.1.
[16] Boskin, Michael J. and M. D. Hurd (1978) \The Eect of Social Security on
Early Retirement," Journal of Public Economics, Vol.10.
[17] Browning, M. J. (1982) \Savings and pensions: some UK evidence," Economic
Journal, Vol.92.
[18] Diamond, Peter (2006) \Social Security, the Government Budget and National
Savings," in Michael Szenberg, Lall Ramrattan, and Aron A. Gottesman Samuel-
sonian Economics and Twenty-First Century, Oxford Scholarship Online Mono-
graphs.
[19] Disney, Richard, Costas Meghir and Edward Whitehouse (1994) \Retirement
Behavior in Britain," Fiscal Studies, Vol.15, No.1.
[20] Esping-Andersen, Gosta (1990) Three Worlds of Welfare Capitalism, Polity Press
(?????????? (2001) ????????????? MINERVA?????
???????????).
[21] Feldstein, Martin (1974) \Social Security, Induced Retirement and Aggregate
Capital Accumulation," Journal of Political Economy, Vol.82, No.5.
[22] Feldstein, Martin (1976) \Social Security and Savings: the Extended Life Cycle
Theory," American Economic Review, Vol.66, No.2.
[23] Feldstein, Martin (1979) \Social Security and Private Saving: Another Look,"
Social Security Bulletin, Vol.42, No.5.
[24] Feldstein, Martin (1982) \Social Security and Private Saving: Reply," Journal
of Political Economy, Vol.90, No.3.
189
[25] Feldstein, Martin (1998) \Introduction" in Feldstein, Martin ed. Privatizing So-
cial Security, University of Chicago Press.
[26] Geanakoplos, John, Olivia S. Mitchell and Stephen P. Zeldes (1998) \Would a
Privatized Social Security System Really Pay a Higher Rate of Return ?," in R.
Douglas Arnold, Michael J. Gretz and Alicia H. Munnell eds., Framing the Social
Security Debate: Values, Politics, and Economics, Brookings Institution Press.
[27] Geanakoplos, John, Olivia S. Mitchell and Stephen. P. Zeldes (1999) \Social
Security Money's Worth," in Olivia S. Mitchell, Rovert J. Myers and Howard
Young eds., Prospects for Social Security Reform, University of Pennsylvania
Press.
[28] Gokhale, Jagadeesh and Kent Smetters (2003) Fiscal and Generational Imbal-
ances: New Budget Measures for New Budget Priorities, American Enterprise
Instutute Press.
[29] Gokhale, Jagadeesh and Kent Smetters (2005) \Measuring Social Security's Fi-
nancial Problems," NBER Working Paper, No.11060.
[30] Goss, Stephen (1999) \Measuring Solvency in the Social Security System," in
Olivia S. Mitchell, Robert J. Meyers, Howard Young, and Robert Julius Myers,
eds. Prospects for Social Security Reform, University of Pennsylvania Press.
[31] Gruber, Jonathan and David Wise eds. (1999) Social Security and Retirement
Around the World, University of Chicago Press.
[32] Hakkio, Craig S. and Mark Rush (1991) \Is the Budget Decit "Too Large"?,"
Economic Inquiry, Vol.29, No.3.
[33] Hamilton, James D. and Marjorie A. Flavin (1986) \On the Limitations of Gov-
ernment Borrowing: A Framework for Empirical Testing," American Economic
Review, Vol.76, No.4.
[34] Hemming, Richard (1978) \State Pensions and Personal Savings," Scottish Jour-
nal of Political Economy, Vol.25, No.2.
[35] Hemming, Richard and Russell Harvey (1983) \Occupational Pension Scheme
Membership and Retirement Saving," Economic Journal, Vol.93.
[36] Holzmann, Robert and Edward Palmer (2005) \The Status of the NDC Discus-
sion: Introduction and Overview," in Robert Holzmann and Edward Palmer eds.
Pension Reform Through NDCs: Issues and Prospects for Non-Financial Dened
190 ????
Contribution(NDC) Schemes, World Bank.
[37] Holzmann, Robert and Richard P. Hinz eds. (2005) Old-Age Income Support in
the 21st Century An International Perspective on Pension Systems and Reform,
World Bank.
[38] James, Estelle (1998) \Pension Reform: An Eciency-Equity Tradeo ?," in
Nancy Birdsall, Carol Graham, and Richard Sabot eds. Beyond Tradeos, Brook-
ing Institution Press.
[39] Johnson, Paul, Christoph Conrad and David Thomson (1989), Workers versus
Pensioners: Intergenerational Justice in an Aging World, Manchester University
Press.
[40] Meghir, Costas and Edward Whitehouse (1997) \Labour Market Translations
and the Retirement of Men in the UK," Journal of Econometrics, Vol.79, No.2.
[41] Orszag, Peter R. and Joseph E. Stiglitz (2001), \Rethinking Pension Reform:
Ten Myths about Social Security Systems," in Richard Holzmann and Joseph
E. Stiglitz eds. New Ideas about Old Age Security: Toward Sustainable Pension
Systems in the 21st Century, World Bank.
[42] Palaciou, Robert and Edward Whitehouse (1998) \The Role of Choice in the
Transition to a Funded Pension System," Social Protection Discussion Paper
No.9812, World Bank.
[43] Settergren, Ole and Boguslaw D. Mikula (2005) \The Rate of Return of Pay-As-
You-Go Pension System: A More Extra Consumption-Loan Model of Interest," in
Robert Holzmann and Edward Palmer eds., Pension Reform: Issue and Prospects
for Non-Financial Dened Contribution (NDC) Scheme, World Bank.
[44] Sheshinski, Eytan (1978) \A Model of Social Security and Retirement Decisions,"
Journal of Public Economics, Vol.10, No.3.
[45] Singh, Ajit (1993) \The Stock-market and economic development: Should devel-
oping countries encourage stock-markets ?," UNCTAD Review, Vol.3.
[46] Smetters, Kent (2004) \Is the Social Security Trust Fund a Store of Value,"
American Economic Review, Vol.94, No.2.
[47] Social Security Trustee (2003), 2003 Social Security Trustees' Report.
[48] Social Security Trustee (2004), 2004 Social Security Trustees' Report.
[49] Stiglitz, Joseph E. (1989) \Financial markets and development," Oxford Review
191
of Economic Policy, Vol.5, No.4.
[50] Technical Panel on Assumptions and Methods (2003), 2003 Technical Panel on
Assumptions and Methods Report to Social Security Advisory Board.
[51] World Bank (1994) Averting the Old Age Crisis: Policies to protect the Old and
Promote Growth, Oxford University Press.
[52] ???? (1992a) ????????????????????????????? 2
?.
[53] ???? (1992b) ??????????????????????43? 2?.
[54] ???? (1995) ??????????????????????31? 2?.
[55] ?????????????? (1979) ??????????|?????????
???? |??????????????????????.
[56] ???? (1990) ??????????????????????????????
??????????.






[60] ???? (2009) ????????????????????.
[61] ?? ? (1996) ??????????????????.
[62] ???? (2008) ???????????????????.
[63] ?????????????????????? (1978)??? ?????????
???????.
[64] ???? (1989) ????????????????????????????.
[65] ???? (1998) ??????????????????????????????
??????????????????, ? 3?.
[66] ?????????????? (1994) ????????????????????
???????????????????, ? 10?.





[69] ???? (1998) ??????????????????.
[70] ???? (1999) ??????????????????????39?.
[71] ???? (2004) ???????????????????????????
Discussion Paper No.408.
[72] ???? (2005) ??????????????????????.
[73] ????? (2005) ????????????????????????????
??????????20? 1?.
[74] ????? (2006) ??????????????????????20? 3?.
[75] ????? (2007) ?????????????????????????22 ? 1,
2?.
[76] ????? (2009) ?????????????????????????????
??23? 3?.
[77] ?????????????? (2004) ????????????????????
???????????????????????40? 2?.
[78] ???? (2004)??????: ???????????????????????22
? 5?.
[79] ?????????????????? (2007)?2004 ?????????????
????????????56?.
[80] ???????? (2006)????????????????????????, HIS
Discussion Paper No.16.
[81] ???? (2006a) ???????????? (1) ????????????????
???135? 2?.
[82] ???? (2006b) ???????????? (2??) ??????????????
?????135? 3?.
[83] ????? (1983) ???????????||?????????????(??
??????)?????????53?.
[84] ???? (1981) ?????????????????????????31? 1?.
[85] ???? (1985)????????????||??????????????||?
??????????????????????????.
[86] ???? (2004)??????????????? ??????????? II???
???????.
193
[87] ???? (2006) ???????????||??????????? III????
??????.
[88] ???? (2009) ??????????: ????????????? V?????
?????.
[89] ?????? (2012) ??????????2011{2012??, ??????.
[90] ????? (2005) ????????? ?? 16???????????.







[97] ????????????? (2007)?????????? (?? 18? 12???)?.
[98] ???? (2004) ?????|?????????????????23? 3?.
[99] ???? (2005a) ?21???????????????????????????
????????????????????.
[100] ???? (2005b) ?????? (?) ????????????????????.
[101] ????? (1959) ???????????????.




[105] ????????? (1950) ??????????????.
[106] ????????? (1958) ????????????????????.
[107] ???? (2007) ???? ???????.
[108] ?? ??????????? (2005) ??????????? 2004??????
??????????????????????????????????????
?????????.





[113] ???? (2004)??????????????????: ???????????
??????, ???? ??????????: ????????????????
??, ? 3?.
[114] ???? (1981) ???????????????????????????43?.
[115] ???? (1982) ????????????||???????????????
??50?.
[116] ???? (1983) ???????||????????????????????
??53?.
[117] ???? (1984) ???????????????????34? 3?.
[118] ???? (1992) ????????????????.
[119] ???? (1999) ????????????????||???????????
???????????. ?????????????||???????50? 3?.
[120] ???? (2002) ??????????????????????? 53? 3?.
[121] ???? (2004) ???????????????????.
[122] ???? (2005) ????????????????????????? 24? 2?.
[123] ???? (2006) ?????????????????????????????
???????.




[126] ??????????? ?? (1996)???????? ?????????????.
[127] ???? (2002) ??????????????????????????????
??????????????????????????????????.
[128] ???? (2005) ???? 15%???????????????.
[129] ????????? (1982) ?????????????????????????
????????227?.
[130] ?????????????????????? (2005) ???? 2004?????
?????????????????LRL?3?.
[131] ?????????????? (2011) ????? ????????????? 3?
?????.
195
[132] ???? (2004) ??? 2008???|??????????????????.
[133] ???? (2007) ???????????????????????????683?.
[134] ???? (1982)??????????????????????????????
??????.
[135] ????? (1982) ?????????????????????50?.




[138] ?????? (1986) ???????????????????.
[139] ???? (2009) ??????????????????????????.





[143] ????????? (1990) ?????||?????????????????
?????????????????? ?????????? 1????????.
[144] ????????? (1999) ????????????????????????.
[145] ????????????????? ? (2006) ???????????????
????????????RIETI Discussion paper Series 06{J{12.
[146] ??????? ?????? (2007) ??????, ?????????????
??RIETI Discussion paper Series 07{J{19.
[147] ? ?? (1983) ????????????????????1237?.
[148] ? ?? (1984) ??????????????????????1265?.
[149] ? ?? (1991) ???????????????????????26? 4?.
[150] ? ?? (1992) ????????????????? (?)???????????
98?.
[151] ? ?? (1993a)??????????????????????????????
???.
[152] ? ?? (1993b) ????????????????????????12? 2?.
[153] ? ?? (1997a) ???????????????????????33? 2?.
196 ????
[154] ? ?? (1997b) ?????????????????????????.
[155] ? ?? (1997c) ?????????????????.
[156] ? ?? (2004a) ??????????????????||?????????
??????||????????23? 1?.
[157] ? ?? (2004b) ??????????????????????23? 2?.
[158] ? ?? (2004c) ???????? ? 2?????????.
[159] ? ?? (2005) ??????????????.
[160] ? ?? (2006) ????????????????????????25? 2?.
[161] ? ?? (2008)???????????????????????????2485?.
[162] ? ?? (2009)?????????????????? ??MINERVA?????
??? 6????????.





[165] ?? ? (2007) ????????????? ?????????????????
??????????100?.
[166] ???? (1984) ?????????????????.
[167] ???? (1999) ????????? ? 2?????????.
[168] ???? (2000) ???????? ??????????.
[169] ???? (2002) ???????? ??????????.
[170] ?????????? (2007) ???????? 2007???????????.
[171] ??????????????????? (2012)?????? ???????, ?
?????????????2000?.
[172] ???? (2003) ??????????????????????????????
??????????39? 3?.
[173] ??????? ???????????? (2002) ??????????????
?????????????????? 13???????????? 5?.
[174] ???? (2007)??????????????: ???????????????
?????????????????????38?.
[175] ???? (2008) ?????????????????????????????
197
????????KG-SANKEN Discussion Paper No.3.
[176] ???? (2013) ?????????????????????????????
40?.
[177] ?????????? (2008)?????????|???????? (2007??)
????????|?.
